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-*'5: DutchWin 2-1 to Gain European Soccer Final
- Eke brand. West Germany’s goalkeeper, stopped a shot by Marco van Basted of die

- :1
" Netherlands eady in-Tuesday’s European soccer championship semifinal ™>*gh- But theDutch,

U ’: with van Basten scoring in the final minute of die second half, woo 2-1- la Saturday's finals, they

•.a t wfflplay thewinnerofWednesday’smatchbetween the Soviet Union and Italy. Sfports,Page21.
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'-iATA Seeks MilitaryAirspace

Permitted

In Estonia
Non-Communist
Peoples Front

Bodes Reforms

By Bill Keller
New York Tima Service

MOSCOW— Authorities in the

republic of Estonia, in an impor-
tant precedent for other regiocs of

the .Soviet .Union, have permitted

the creation of the first large-scale

political group outside the Com-
munist Party.

According to Estonian press ac-

counts and interviews, the new
Peoples FrontofEstonia has mush-
roomed to 40,000 members in less

than twomonths, embracingaplat-

form that combines ardent support

forMikhailS. Gorbachev, the Sovi-

et leader; with calls for greater po-
litical and economic independence

for Estonia.

Last Friday, the front demon-
strated its popular appeal by gath-

ering more than 100,000 people,
jyirJiu'Hnfl fhfi«wvm«i-ranlring Pfvrv-

munist Party offidai in Estonia, for

an emotional rally on the festival

grounds in Tallinn, the Estonian

capital

Organizers say they plan to

nominate candidates for local and
national elections, to lobby for

/-hong?* in the law and to promote
referendums.

What hag happened in Estonia

appears to be a trial run for the

creation of similar fronts that

would serve as a pro-Gorbachev

lobby against the entrenched Com-
munist Party apparatus.

Communist Party leaders may
also hope that they can me such

fronts to assert a degree of control

over nationalist sentiments that

Canada Summit
Renews Call for

A Stable Dollar
By Reginald Dale
International Herald Tribune

lar. or a rise in the dollar to an
extent that becomes destabilizing

TORONTO—The major indus- to the adjustment process could he

trialized nations concluded on counterproductive by damaging
Tuesday their annual economic growth prospects in the world

summit meeting with a commit- economy.”

mem to hold the dollar to roughly

its current level and with an opti-

mistic assessment of the world
economy.

The wording allows slightly

greater latitude for the dollar to rise

than to fall, although the precise

upper limits for the currency time
But in tacit recognition of the not been spelled out. according to

still-fragile state of financial mar- officials in Toronto,
kets, the sera countries added a With the dollar now rising,
warning against complacency and “there is no trigger mechanism at

said that further cooperati\e efforts this point*' to arrest an upward
were needed to sustain noninfla-
lionary growth.

move, conference officials said.

But they pointed out that the
At the end of three days of un- ^ now risen bv u IO 13

usually harmonious discussions, percent against the Deutsche mark
the seven also agreed to a compro- See JaiLKmid said that if it rose
mise formula glossing over Adr ^ flJrth

'

CT the seven countries
differences on agriculture, which ^^ t0 “concert their posi-
was the most divisive issue on the n^s.-

rnniTmm;n.^ The expectation is that anv such

UniiMi Rintcc larwn Wes/nfrma move would be called bv Gcrmanv

™ OT JaPan“^ oHUah Said that SO

3;
I

SS55^?5i|
I

fcS^iSSi far. however, neither counts has
hxdica;ed [hat 'Ke dolbr's rise . as

bid to halt the dollar's slide last
CX^SS1VC-

fWymhrr The rqietinon of Iasi Decem-
Presideirt Ronald Reagan and Secretary of State George P. Shuhz ^ communiqufc ^d . ber*s wording was a ddibemte sig-

at the summit session on Tuesday in Toronto. Beyond tbem, from excessive fluctuation of exchange naJ ro lilc markets that the seven

left Sir Geoffrey Howe, Margaret Thatcher and Nigel Lawson, rates, a further decline of the dol- were determined to maintain ex-

change rates at approximately cur-

rent levels, the officials said.

WT n - mrr % ~M TVS Th 1 For that reason, the seven coun-

U.S. Weighs Plans to Relocate ^Aie^iSS^
Cy in exchange rates were undesirable

m -m ~M~h1 oTo • and small fluctuations could be tol-

Its Basesm the Philippines s»,«« »

a

X X renewed effort to persuade the Eu-

tiv rApnn llv Philmnm« in tVw» nwrl fnv mni> nnrvlc mviranno thf» aomM- lOpean Community IO agree toBy Michael Richardson
International Herald Tribune

SINGAPORE — The United

the Phffippmes in the next few (tine panels reviewing the agree-

“If the worst comes to the worst, in Manila.

ZZ SJTtS work towards the complete elimi-
ment itsumed discussions Tuesday . . - Pr«i.

delays and congestion have become meters)

The association’s recommenda-

By Warren Gctler ddays and congestion have become

At tn M I \ : M > U»js i^rnatiaui Herald Tribune increasingly troublesome as con-

•ai. ... N “TTLONDON- Faced with grow- troDere struggle to find slots on

congestion in air corridors over crowded flight paths.
' '*

• ^
i
estern Europe, the International TTie association’s recommenda-

rTransport Association and civfl lions followed an emergency meet-

I flllfti. U H - ~ i i
tation autboriiies are urging that ing last week, in Paris on air-traffic

w “
litary airspace be opened to management in Europe. The roeet-

.. mmerdal tamers. ing was held under the auspices of

~ Or... „ ; .. Tlx Gara-bastd laociadm ^AMWl.NaUcM InBmtfonal

*f£- a waRWitm ill8r •:

gw cooperation between nrili- Tbe Pmis mBetn% attraded by

. n - . clrw_ have presented a challenge to Mo6- States has begun detailed studies scattering the facilities will be the
tying -u slower

the Baltic republics, inSovi- on rdocatim of military bases in way tbe problem is handled.” said

George P. Shultz, the U.S. secre-

. « , 77 | -_j_ wn iu uift. *»mv *v^au/iiw, ui un iuwuiuu ui uiujuuj kUbQ ui waj uig piuuiou i2> imuiubu, xnu uuj ui huuG, luiu a wuu^icshiuutu
inCTeasngly troublesome as con- speeM.

• w cl Central Asia, sad recently in the the Phfhppmes because of concern Nordin Sopice, director general of committee in Washington last week
trailers struggle to find slots on “We would like to see something rwoou vCmmuim renuhHcs of .h«t <v»*

natron of farm subsidies, as Presi-

dent Ronald Reagan has proposed.

The EC delegation adamantly

done in fairly short order to allevi- .

ate the situation,'’ Mr. Brindley

said. c

“As civilian airspace is handled ^

Cancans Mountain republics of that Manila is attaching unaccept- tbe institute of Strategic and Inter- that the United States was “having
Armenia and Azerbaijan. able conditions to their future use;

Organizers of the Peoples Front UB. officials say.

say they intend to maintain their Under plans being drawn up by

national Studies in Malaysia.

mrmageme&t in Europe. The meet- on a national basis,” be said “it wffl
b* banning COTunu- die UB. Comnond in Ha-

SSSunder.the audios of be qpito national mffitary^-traffic »* AJZLS

A study recently published in terms for a continued American

Washington concluded that the military presence in the Philip-

United States could redeploy its pmes.

tary of state, told a congressional ,, ZTZrZ
oonmnaocin Washingtonlasi week
<t,at .La ti«;(wi c,„,^nrar such a commitment from the suro-

nut nations, arguing that it was an
"illusion" to suppose that subsidies

teims for a conunued Amenian couW ^ t01aj]v abolished,
military presence in the Philip- ,mmuujr in uic rump-

|(| rcspQIlse IO y_S. pressure.
P
u ...... .- „ . however, the EC agreed to tackle

SESS^^rSSSiS'

qjMHif
.

*

“-"»r?
sssS2 SSsss.'&ifSEs: sssssssss sss

- itBsaatai -sk

nist Party and government officials waii, the functions of the bases in fweesand installatkais in the PhD- He rejected "staggering" de- ^ probiem with weater political
from holding leadership positions, the Phffippineswould be dispersed ippincs to other parts of EastAsa mands by some Filipino pohtidans ^ ^ t in.p,,av rJund 0f
Most of theftomYkey leaders are to otherpansof Asia^and the West- andjhe Western Pacific wiAout a that the United States should pay jn^atipnal trade negotiations in
Coinmahist Party members who on Pacffic. The functions include hugor loss of military effectiveness is much as SL3 billion a year for ^^0^ ahead,
are considered strong advocates of naval, air, commumcation. logistic or prohibitive costs. the bases, compared to a commit- ^
Most of ihe-ftom’sToey leaden are to other partsofAsia and the West-
Cdmm^nist Party members who era Pacific. Hie functions in^e

id strong advocates

economic change.

The agenda ofthePeoples Front, ties.

naval, air, commumcation. logistic

and intelligence-gathering activi-

st l* iv

r.

:
ye an mie^uco mmuujr imu u-

cooneratiem- and exolore A NATO spokesman in Brussels

SsS^Ior oblaining i more aid be had no immediale com-ssa
.tli*
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Palestinians

in Beirut
p*?® BEIRUT (AP)—Guerrillas

.Quacking Yasser Arafat, chair-

^nan of the Palestine Ubera-
rTrition Organization, foughtwith
;

Totccs of Sayed Musa, their
* : 1

,^friin-backed Palestinian ri-

.
•; yals Tuesday over control of

-_-<Bdrut*s Giatilla and Bug al-

' Brandi refugee camps.
——' Police said 12 people were

.
^jdHed and 45 wounded. The

*»»
c asualties raised the known

r
•’ toll since fighting erupted 12

’
'

.
lays ago to 46 lolled and 188

tfounded..

flexible utilization erf available air-

srr^ » Mr. Bnndley said the chief foens

rite Inremadcal Air TWfic
Association said Tuesday that it

West Gcrmaoy, France

expected a 7 percent increase in the See AIK, Page 2

prohibitive costs. *" ^niicd States also won
The study, sponsored by the ^ d

agreement from its partners lo add
nmcfl on Foreign Rdations, said the present agreemenL

a commodity price index to the list

e bases could be split up and Mr. Shultz also described as un- 0f indicators used by the seven

program ofperestroika, or reducing

rigidity in the Soviet system, and

See ESTONIA, Page 2

on Dukakis

expected a 7 percent increase in the 5eeAlK,rageZ see i^iuinia, ragez tnai lores may nave

number of commercial aircraft •
:

landings and departures tins year ...
in Western Europe, to 35 million «| m Tfc 1ft T\ 1 1 •

-arcs include Kjpus in France, West 1hey re Banking on Dukaki
Germany, Britain, Ireland, Bd- . J O
C pS^T^tzeriaJlTind Hu CampaignFund Is More Than Double His Rival 9

s
Austria. * v?

woSdtofS By Richard L. Berke te a st^ of theam^y*fi- mto CaBto

year, 3.87 million in 1990 and more New York Tuna Service nanc« i^epn he

than four million in 1991. WASHINGTON — Governor Sweeney Jr, a Democratic Robert A. Mosbadier

- v ^ "r- _ —J -T,. nmr.n , n fltiWOWiU liMU iw UOIUIVI9 IU «uu
• Conned on Foreign Relations, said the present agreemenL

a commodity price index to the list

published earlier this month in the Although disclosure of the con- tbe bases could be split up and Mr. Shultz also described as un- 0f indicators used by the seven
newspaper Sovetskaya Estaniya, tingencyplanning is dearly intend- transferred to Japan, South Korea, acceptable a bill, approved by the countries to analyze international
said participation is open to any- to p^cnad* Manila to Iowa- its Australia, Guam and Micronesia. FhDmpine Senate on June 6. that economic trends,
one who supports Mr. Gorbachev’s demands, analysts in tbe region say A longstanding agreement that would bar nuclear-armed ships and The summit meeting membersr_ J

they believe that Washington is has allowed the United States to aircraft from the Philippines. also made what officials described

now facing up to the possibility maintain bases in the Philippines if a friendly country banned as “excellent progress” in narrow-

tbit U.S. forces may have to leave will expire in 1991. UB. and Philip- ships that might be carrying nude- ing their differences on debt relief

they believe that Washington is has allowed the United States to

now facing up to the possibility maintain bases in the Philippines

A longstanding agreement that would bar nuclear-armed ships and

ts allowed the United States to aircraft from the Philippines,

aintam bases in the Philippines if a friendly country banned

ships iM might be carrying nude- ing their differences on debt relief

ar weapons, he said, “then we have for the poorest developing coun-

Tn a study of tbe campaigns’ fi- paign swings into California was
panr»-t made public last week, Wil- cut from four days to two.

ham R. Sweeney Jr., a Democratic Robert A. Mosbacber Sr., tbelimn tVAU muuun m 1771 . »» rwa&u »v* « . , . . . #

r- hn Rrintflev ^ association Mkiad S. Dukakis enters the consultant, concluded that Mr. Bush campaign’s fmancechaixman,

JiSi-risSS nominating convention and gener- Bush “roent his nommatmg cam- defended the campaign’s budret-

S?^^remnas trf
** dectiraphase of the campaign pa«n junds early m tbe process aiy practices, and mamtamol that

are with far moremoney to spffldSan without a contingency or reserve, the campaign had not been forced

hS rfdie time.” Vice PresidentGa^e leaves Mm virtuaUy bank- to make unanticipated budget cuts.
H«yl hnlfol metnne. - rapt for the weeks poor to the Re- Hc ^ ^ phoncd ^ ^not being used half of the time." via i^oeni ooorge ^usn.

“ff^mflihjytraetoapowus

Sigh fl* Dratecrafc cra.^

As of June 1, the Dukakis can> rapt for the weeks prior to the Re-

pmfrn had $3.6 million to spend publican convention.
. ^ n . V Ui- CntHmm’c NHVtrt tVint

riods such as wedt-

“the airlines would

being forced to curtail operatitms

because of overcrowded skies, lead-

ing to long ddays cm the ground.

! * *• * < *«*'T

Uiuig
rion that opens July 18, according the Bush campaign snoweo -tms-

ends, he said, “the airlmeswould ^ finan(i reports made management of a budget"
a^anents

aVJ^^^ officials Monday. By The campaigns are allowed to
to meet the mflitaiys needs.

contrast, the Bush campaign re- spend up to$23 million through the

Mr. Brindley stud airlines were ported that it had S1.7 million to conventions, plus S4.6 million for

being forced to curtail operations gpcad through its convention, fund raising and accounting costs,

because of overcrowdedsues, lead- vririch opens a month later. After their nominations, each can-

ing to long ddays on the ground. This edge gives the didate receives S46. 1 million in fed-

“Flights to the United States Massachusetts governor a signifi- era] funds far the general election,

from West Germany are having to cant political advantage over Mr. The federal government will spend

be re-routed along the North Sea Bush, according to Republican and $9.2 million in each nominating
. .1 J " W. w_ MMMitinnm nunll Hut tW

pooocan convcnooiL
several days ago and reassured

Mr. Sweeneys repart^Wedthat ^ starry. You’ve got
the Bush campaign showed “tms-

plcnty of money. There’s
anagemem oi a ouaget. nothing about the Bush budget that
The campaigns are allowed to i^ that’s out of kilter

"

spend up toS23 million through the
coovaitions, plus S4.6 million for

fund raising and accounting costs.

I Bush Trails in Poll

From Washington, David S.
After their nominations, each can- Broder^ Ridlard Morin 0t jv
didarer^erves S46. 1 mfflHmm fed- Washington Post reported:
eral funds for the general election. T
The federal Government will soend Despite a slight improvement n?

to part company” because tbe

See BASES, Page 2

tries, one of the meeting’s prime

See SUMMIT, Page 2

Shrinking Middle Class

Climbs a Notch in U.S.
By Spencer Rich
Washington Post Service

WASHINGTON — America’s

In an article in the Labor De-

partment's Monthly Labor Review,

Mr. Horrigan and Mr. Haugen

Michael S. DiAakis

and across the top erf Scotland,” be Democratic consultants. Mr. un- convenuoum uyobu w»w. out luc ~
. * “

said, “instead of taking their nor- fekis will have more money for campaigns pay for thenr staffs, Dukakls “Joy^ m May. aigumga
1 temu 1 nnrinn and narts mnrmaiomno and the rrmvmtinn. lodging, transooftatioii and other “UU Mr. uuksios m toe taicsi The survey indicated that voters dass, the

a^SnTtol^biSiSd $92 million in each nombSting ibe public’s optimism
i

^otn the

S»^oSisalt2tt. Mr. Dn- convention in overall costs. But the economy and the trend of affaire, from the 53-to^K) pocent lead Mr.

nudkfle dass has been sinking
since 1969, but mainly because md co^udedjai the moporotm

tDOTe families have moved into the of Je nuddedare is

upper dass, according to an eco-
smaller today than m 1969 withS3y by the |>veroment’s most of thosejumping mto the up-

Bureau of Labor Siat&tics. P® dass*

The authors, Michad W. Horn- One method of analysis was
gan and Steven E. Haugen, said the based on the assumption that mid-

widespread view that the middle dle-class families were those whose
Ha«c

( as defined economically, is income from all sources in 1986

shriveling "is correct. However, un- was between $20,000 and $55,999,

like some studies, this one finds measured in 1986 dollars,

that most of the decline in the pro- Based on this method and using
ap portion of families in the middle the CP1-U-X 1 price index, a special

has gone to the tipper dass, not the formula used for research, the

lower." study found that the middle dass

mal route across London and parts campai

of Ireland.” [Mr-

Other problems for the airlines lead M
campaigning and the convention.

[Mr. Dukakis also continued to

lead Mr. Bush in tbe latest Wash*

' ,-The Italian Communists
*'

elected Addle Occhetto of

party’s teftwing as tbeir

>teader. Paged.

^HanaralllMrt
*** Haiti's new raier has nothing

v, to fear from theUnited States,

American officials say. Page 3.

^VArtft/Lftteurft

^ Metfiterranem antiquities are

^ .
becomiiig fariuonable in the

•auction maritet Page 12.

;s«wiiww/nn«iw

V ^wo Investor groups an-
*

f
nounced a trace in their tug-

of-war over Belgium's Soriitt

^,'Gcncrale. Page 13.

v^paclal Report

y Luxembourg’s role as an off-

y shore financial center faces the

challenge (rf 1992. Pages 7-1L

include flying at Icss-than-optimal mgion Post pod The poJLgave Mr.

cruisma altitudes — above or be- Dukakis a lead among voters of 51

low tbe normal 30,000 feet (9,100 percent to 39 percent.]

rr

trad Mr. Dukakis in tbe latest

Washington Post pod

wer." study found that the middle dass

For years, economists have been declined from 58.8 percent of fam-

guing about whether the middle dies in 1969 10 53 percent in 1986.

iss. the rock upon which Ameri- jhe lower dass also declinedIodgmg, transportation and other trad Mr. Dukakis in the latest The survey indicated that voters dass, the rock upon which Amen- 7^ iower ^ declined
costs at the conventions. Washington Fost poll reel they know much more about can social institutions are buflt, has ovcr ^ „mP period, from 33.7

Because of limited funds, the A survey completed Sunday Mr. Bush than about Mr. Dukakis, been shrinking, remaining constant percent to 31.7 percent, the authors
Bush campaign has taken numer- shows Mr. Dukakis leads Mr. Bush whose supporters acknowledge a or growing — and, if shrinking, found, but they said certain addi-

ous austerity measures. For exam- by 51 percent to 39 percenL The significant lack of information on whether mare families are falling p™. 7
pie, oneofthe vice president's cam- new poll shows almost no shift their man. into the lower class. oee LLASo, rage Linto the lower class. See CLASS, Page 2

The Greatest Smell on Earth

r dm
Up ^ Pound
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1.7563

1.7885

126.425

5.823

Hr Anodiad Praji

Id Tokytva SKnto priest offers an orange to a young ekpbant after a ritual Messing for the 16 pachyderms.

By Margaret Shapiro
Washington Post Service

TOKYO — The greatest show on
earth, Rinding Brothers and Barnum’

& Bailey Circus, is coining to town,

and the fastidious Japanese are more
than a little anxious about die odors

that might accompany xl .

But not to worry. An enterprising

Japanese chemifai company has been

working overtime trying to develop a

new biotechnology that will minimize

the smells of what those animals pro-

duce 30 cubic yards of daily. And
Ringimg is bringing its own eucalyptus

oil as an extra stink-eradicator.

Drawn by tbe lure of Japan’s high

yen, Ringimg Bros, is making its first

foray -outside erf the Americas since

playing Shanghai once in the mid-

1930$. In recent months the same at-

traction has drawn a number of other

American institutions, including the

Metropolitan Opera, the world heavy-

weight boxing championship and Mi-

chael Jackson, to name a few.

“Japan is a market that 1 view the

same as America,” said the Ringimg

producer, Kenneth Feld. “There are

122 million people. They are extremely

wealthy and they are now cutting back

to a five-day work week. So leisure is

going to do well." Bat, as others have

discovered, the Japanese have their

own ways of doing dungs.

For instance, when the elephants ar-

rived from the United States by boat

last week, a Shinto priest in full regalia

was 00 hand to greet them, intoning

blessings as they were unloaded. “It

was real weird," said one circus mem-

ber.

Although no circus the rise of Ring-

ling Bros, has ever loured Japan, the

Japanese have regulations to cover the

situation, much as they have rules for

almost everything. The circus had to

abandon its idea of traveling in tracks

after being told that Japanese laws

would require it to stop every two
hours to lake the 16 elephants out for a

little stretch and some water. So it is

traveling by ferry instead.

A parade through downtown, a
highligh t of circus visits to many lo-

cales. is still on hold after police pan-

icked over the prospect of traffic con-
gestion, pedestrian confusion and
animal droppings on Tokyo’s posh
Ginza area.

Ringling officials, who began arriv-

ing earlier this month in preparation

for the circus’s July 1 opening, said the

three-month run in Japan has posed
logistical difficulties as well, which ini-

tially made them leery about bringing

the circus to Japan.

Most significantly, the cost of put-

ting the lavish three-ring event on in

Japan is nearly prohibitive. The Japan
Educational Carp., the circus’s Japa-
nese promoter, estimates it will cost
$49 million to put on this year’s show.
Several of Japan's yen-rich companies
have agreed to pick up the price tag as

See CIRCUS. Page 2
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Reagan and Takeshita

Sign an Agreement on

Scientific Cooperation
By John Burgess
Washington Pat Service

TORONTO — President Ron-
ald Reagan and Prime Minister

Noboru Takeshita of Japan signed

on Monday a long-delayed agree-

ment ctn scientific cooperation,

calming another troubled area in

UJS.-Japan relations.

The signing ceremony came only

hoars after U.S. and Japanese ne-

gotiators settled a protracted dis-

pute over trade in beef and citrus

products and was new evidence of a

smoother course in relations be-

tween the two economic superpow-
ers.

Mr. Reagan noted that the two

countries bad a long history of sci-

entific cooperation. “When we look

to the future,” he said, “it is clear

that science and technology will

grow even more important to our
mutual well-being.*'

Mr. Takeshita pointed out that

research conducted under the

agreement is meant to be generally

available. “It is open to be shared

by all the world,” he said.

In recent years, Japan has
achieved leadership in many tech-

nical Gelds pioneered by U.S. re-

searchers, giving rise to complaints

by Americans (hat the United

States is giving away technology on
a grand scale and getting very tittle

from it in return.

Japan denies there is an imbal-

ance in intergovernmental re-

search, the area addressed by Mon-
day’s accord, but contends that the

United States could train people

better to participate in Japanese

research and put to better use the

expertise of those Americans who
do work and study in Japan.

The accord, which replaces a
simpler one signed in 1980 when
U.S.-Japan competition in technol-

ogy was al a less-feverish pitch, will

apply tojcint government work in

as superconductivity,

manufacturing technology, life sci-

ences, and information systems.

Its main points include:

• Access by Japanese and Amer-
ican scientists to each otho’s pub-
licly funded research projects.

The United States contends that

while government-funded research

in the United States is done pre-

dominantly in open universities, in

Japan it tends to go on behind

closed doors at private companies.

This will open those doors, it says.

Public dissemination of the re-

search as a guiding principle of the

accord, but specification of those

circumstances in which property

rights would exist for discoveries

made in joint research programs

and of who would hold those

rights. Strengthening the protec-

tion of U.S. “intellectual property”

such as computer-chip designs and

scientific formulas has been a ma-
jor objective of the Reagan admin-
istration.

•No disclosure to other parties

of any discoveries that have mili-

tary applications. For all other

findings
,
however, it provides for

general dissemination.

The agreement is arnyy} at civil-

ian research and notes that no clas-

sified military infoiznation will be

used in conducting the research, a
point sought by the Japanese. Paci-

fist sentiments run deep in Japan,

and any hint of new military coop-

eration with the United Slates gen-

erates controversy.

U.S. officials at the summit
meeting also welcomed the agree-

ment on bed and dtrus products
negotiated in Tokyo. It provides

for Japan to end import quotas on
those commodities by 1991, al-

though it will be able to maintain
high tariffs on them in (he follow-

ing years. President Ronald Rea-
gan, in a statement read in Toronto
by tite White House spokesman,
Martin Rtzwater, called the accord

“most welcome.”
“We made tough choices in order

to open these markets," the state-

ment said. “This important
prhigiiw limit aiiwigthmit fee U&-
Japan relationship and demon-
strates our TTintnal commitment to

trading system."

another ma-
jor beef exporter, cautiously wel-

comed the pact, saying its terms

needed to be studied. Canada sees

Japan “as an important potential

market for Canadian exports,” a
senior Canadian official said.

The European Community also

responded with caution. Wuly de

Gercq, the EC's commissioner for

external relations, said: “Whenever
the U.S. and Japan make an agree-

ment we are always very cautions,

because there is always a chance of
selective nondiscrimination.”

Japan has said the agreement
will apply to all trading partners

withont discrimination.
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AT STONEHENGE,THELONGEST DAY—As modem-day Druids marked the midsummer

solstice at sunrise Tuesday at Stonehenge, a few hangers-on eluded the police to efimb atop the

Heel Stone to watch the rite. About 70 persons were arrested after violent dashes with pofice.

Riots Kill6

In Burma

And Curfew

Is Ordered

WORLD BRIEFS
ii<»

20,000 Yugoslavs Rally for Detainee':

LJUBLJANA Yugoslavia (Roners) — More than 20,000 mt
packed city streets on Tuesday to listen to rock hands and poetry

in a show of support for three Slovenians held by (he amjy.
^

Meanwhile, in Marita, more than 4.000 auto workers went rm ari

Tuesday and protested low wages at a rally after marching to the op

i ,,f K :“11

cenier.
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official youth leaders at the Ljubljana rally called for greater fttaw
RANGOON, Burma — The democracy and human rights and curbs cm army power. Their sreS

government imposed a curfew on Vfcn a^ of support for Ivan Jansa. a youth activist; David TtZv
Tuesday in Rangoon after at least $ Slovenia’s official youth magazine Mladina, and Ivan Bom,'
six persons were killed in street an sergeant-major. They were detained on Hispidon ofjSf
battles between thousands of pro- scirrcl^
testers and riot policemen.

' *

The government radio said that -n 1 £. C l «•
the restrictions would last until f|gnpflian JfcXplOSlOH JVlllS O oOluiefg

PM to 6AR
UrfCW h™5 fr°m 6

CHILLIWACK, British Columbia (API-SixvMknleanmg**pm. to o ajvl
handling were killed and three injured at a Canadian bne«S

Witnesses said thousands of stu- - • - ^
r prot

police after authorities closed a
Rangoon university where students

had been staging peaceful anti-gov-

ernment rallies.

Before the school was closed,

students had vowed to demonstrate

until the government accounted for

plastic explosives detonated prematurely.

The five men and a woman, all military engineering student^ ^
preparing io blast a crater 5 yards (4.5 meters) deep on Monday vh

Snore than 60 pounds (27 kilograms) of plastic explosives detan
military authorities said. Base Chilliwack is about 60 nuks (about 1

kilometers) e3St of Vancouver.
. .

Three other second-vear officer training cadets were injured ht
blast, which occurred on the third day of a rour-day training session.*

do not know at this time what was the cause of the explosion." said ,

hundreds of students detained fol- administrator of the base. Lieutenant Colonel Graham Metaxg.
"fl

lowing riots in March. The students ^jj ^ a matter for summary and formal investigations.”

also demanded democracy, eco-
, t

nomic reform and the right toes- At FunPrflL Shamil" VOWS tO Tight fli
lablish a student union.

* " ^ . . _ . „ o vr*

The government broadcast said GIVAT .ADA. brad (Reuters) — Prime Minister Yitzhak Sag

that five policemen were killed and vowed on Tuesday at the funeral of a murdered Israeli farmer that Jt

26 others injured “as a remit of an would defeat their Arab foes if forced to fight to the end.

attack by an unruly mob armed Police stood guard to maintain order at the state funeral of Qn
with swords, sticks and catapults. Cobra. 30, who was stabbed and beaten to death on (he Shekef Mod
A member of the mob also was collective farm, a few hundred meters from an Arab Wes Bank riBik

J- southern Israel. The Israeli Array blamed the killing on Palcsiiniam fc

roll*

I.iili*

(tilled and several others wound-
ed."

“Since these violent acts disrupt

public tranquility and cause public

disorder” it continued, “the Ran-

goon Division Peoples Council

deemed it necessary to impose'a

curfew and ban public meetings

and demonstrations within the

Rangoon municipal area.”

The broadcast said the protesters

set fire to one police station and the

family quarters of another. They
damaged government buildings

and traffic lights, it said.

The government announced
Monday that classes at Rangoon
Arts and Science University, its af-

filiated colleges and the Institute of

Economics were to be suspended

the Israeli-occupied village. Mr. Cohen was the fourth IsraeB killed»
six-month-old Palestinian uprising.

Mr. Shamir told 1,000 mourners al the funeral: “He was murdeted

immoral people who symbolize all that is low and crud in man
. {

comes to the dilemma of them or us, our answer is dear, it is ns."

Mujahidin Claims Iranian Casualties
BAGHDAD (Reuters)—The main Iranian opposition group, Mqt

din Khalq. said on Tuesday its fighters killed or wounded 8,000 Inn

troops when drey seized the Iranian border town of Mehnm on the eta

from in the Iran-Iraq war.

The Baghdad-based organization also said that 1,500 Iranians, isd

mg more than 20 officers, were taken prisoner. The mqahidin'sN&tfc

Liberation Army attacked Mehran on Sunday in its biggest often

since it was formed two years ago.

Iran accused Iraq of launching the attack and of using cfaca

weapons. Baghdad denied both claims.

4 ApphspH in Rnfnrs Sminwlincr 25 Die in Sikh Bombings in AmritsAatisea in noiors smugglinguse ±=2Wow mi. of n= ^ (Roilns) _ T hnw 25^

SUMMI T: Agreement on Dollar

(Continued from page 1)

economic and political objectives.

James A. Baker 3d, the U.S.

Treasury secretary, said the com-
munique “went farther on debt
than any summit communique
that's ever been written.”

The communiquh said the seven

leadershad reached a consensus on
a list of options that could be cho-

sen by creditor countries in re-

scheduling debts of the poorest na-

tions, mainly in sub-Saharan
Africa.

Official creditors could “choose
among concessional interest rates

on shorter maturities, longer repay-

ment periods at commercial rates,

partial write-offs of debt sendee

obligations during tire consolida-

tion period, or a combination of

these options,” the communique
said.

Mr. Baker said the agreement

represented “a rather significant

change” in the U.S. position, in

that Washington had only recently

been prepared to consider stretch-

ing out debt maturities.

EC officials, however, said that it

was still not dear that the United

States was prepared to shoulder as

much of the debt relief burden as

other summi t meeting countries.

The communique said the Paris

Club of Western creditor nations

should work out precise details of

the operation, ensuring that all

countries made comparable efforts,

“by the endof this year at the vay
latest."

The seven nations took care to

emphasize that similar relief could

ol be expected by middle-income

countries, such as the major Latin

American debtors. For these coun-

tries, they said, “the market-orient-

ed. growth-led strategy based on
the case-by-case approach remains

the only viable approach.”

Turning to the so-called “struc-

tural reforms" that have been one

of the summit meeting’s major

themes, the seven pledged to con-

tinue “removing barriers, unneces-

sary controls and regulations'*

from their economies.

They said they would work to

increase competition, “while miti-

gating adverse effects on social

groups or regions,” remove disin-

centives to work, save and invest,

and improve education and train-

ing.

“Since we last met,” the commu-
nique said, “our economies have

kept up the momentum of growth.

Employment has continued to ex-

pand, inflation has been restrained,

and progress has been made to-

ward the correction of major exter-

nal imbalances,

“These encouraging develop-

ments are cause for optimism, but

not for complacency. To sustain

noninflationary growth will require

a commitment to enhanced cooper-

ation. This is the key to credibility

and confidence.”

Congratulating themselves on
their success in coordinating eco-

nomic policies, the seven countries

said that “developments in the

wake of the financial strains last

October demonstrate the effective-

ness and resilience of the arrange-

ments that emerged.”

They added, however, that ef-

forts must continue to reduce bud-
get deficits and “large external im-
balances."

Thecomnuiniqufc said, “We reaf-

firm our determination to follow

and, wherever feasible, strengthen

our agreed strategy of coordinated

efforts to reduce the growth of

spending in countries with large

external deficits and to sustain the

momentum of domestic demand in

those with huge external surplus-

es.”

Next year's summit is to be held

in France, starting on Bastille Day,
July 14, the 200th anniversary of

the French revolution.

CIRCUS:
The Greatest

(Ontnmed from page 1)

sponsors. Finding a place to hold a
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three-ring arcus and bouse the ele-

phants, 16 horses, eight ponies, 17

lions, three camels, two llamas, and

an alleged unicorn, among others,

is not easy in such a small, densely

populated country as Japan. JEC
finally commissioned a 7,000-seat

tent. In fact, this wOl be the first

time for Ringling under a tent since

1956, officials said.

Tickets will bear distinctly Japa-

nese price lags: the equivalent of

S40 for the most expensive adult

tickets and J30 for children, more
than double the U.S. charge. But, in

a country where cheap movie seats

cost SI2, circus officials expect to

pack them in.

Feeding (he animals has posed
problems. Hay for the elephants

most be imported from the United

States became Japan does notpro-

duce it in large enough quantities.

However, only small shipments can

be brought in at one time because

the hay, if stored too long, will

mildew in Japan's hoi, muggy sum-

mer weather. The lions, on the oth-

er hand, eat only meat and the

horsemeat they need must be im-

ported from Australia.

Kazuhiko Morioka, bead of JEC,
said be has no doubt that all the

logistical problems can be worked

out and that the circus will be a hit

with the Japanese, who have never

been exposed to a massive three-

ring arcus, its glitter and constant

activity.

Though a “very American show”
is planned, some changes will be
made to suit Japanese tastes—and
noses. Mr. Morioka said the ani-

mals will bewashed a lot, especially

at tire circus’s first stop in Hokkai-

do, where it will be playing as part

of the Sapporo Food Festival

Finally, to accommodate Japa-
nese eating habits, the circus will

supplement Us usual fare of cotton

candy and buttered popcorn with
“obento,” a Japanese-style box
lunch that features cold nee, fish,

pickled vegetables and seaweed.

Return

STOCKHOLM — Four former
directors of the scandal-ridden Bo-
fora AB, a Swedish ordnance firm,

were charged on Tuesday with
smuggling millions of dollars worth

of arms to blacklisted countries.

Folke LjungwaU, the prosecutor,

said sufficient evidence had been
gathered after a four-year investi-

gation to bring smuggling charges.

No trial date was set.

“It is good that a derision has at

last been made to prosecute aftera
four-year inquiry,” Prime Minister
IngvarCarisson said.

Before, a subsidiaryof theNobel
Industries AB industrial conglom-
erate, has been mired in smuggling

ESTONIA:
f

Party
9 Formed

(Continued from Page 1)

who disavows “Stalinist, conserva-

tive viewpoints.”

Similar fronts are being orga-

nized in Moscow, Leningrad, Kiev

and Yaroslavl and in the republic

of Lithuania, according to Soviet

press reports and members of polit-

ical clubs. Unofficial political dubs
have sprung up in many cities, but

none have yet succeeded.

Last month, Tatiana L Zaslavs-

kaya. a sociologist who is regarded

as an influential consultant to Mr.

Gorbachev on economic and social

problems, called for the creation of

popular fronts as a counterforce to

government and party bureaucrats.

Estonia has often been in the

forefront of economic and political

experimentation. The republic’s 1J
million people have the highest per

capita income in the country and
have embraced Mr. .Gorbachev’s

calls for private enterprise and
more freewheeling debate.

The republic’s nationalistic feel-

ings have been stirred by nostalgia

for the period from 1918 to 1940,

when Estonia was independent,

and by resentment of Russian

dominance.
Repeated flare-ups of Estonian

discontent are believed to have

been one factor in the replacement

last week of the longtime Estonian

Communist Party leader, Karl G.
Vaino. He was replaced by Vaino 1.

Vyalyas, a diplomat who is said to

have been Mr. Gorbachev's choice.

The former party leader, who is

expected to take a job in Moscow
supervising production of consum-

er goods, was not considered an
active supporter of the Peoples

Front. The strongest encourage-

ment within the party, Estonian

journalists said, wma from Indrek

K. Toome. the Estonian Commu-
nist Party official in charge of ide-

ology.

Andres Raid, a reporter for the

Estonian television, said in a tele-

phone interview on Monday that

many party officials are nervous

because the Peoples Front has em-
braced popular Estonian causes.

Mr. Raid said the front has en-

dorsed economic independence

that would effectively sever Mos-
cow's control over Estonian indus-

try and agriculture. He said the

front also supports malting Esto-

nian the official language of the

republic.

allegations since a technician re-

signed and leaked details to the

press.

Mr. LjungwaU said the men had
been charged with smuggling more
than 300 laser-controlled Robot 70

anti-aircraft missiles, valued at

about 100 million kronor ($16.5

million), to customers in Dtibai and
Bahrain during 1979 and 1980.

The four directors are Claes-Ul-

rik Winberg and Martin Ardbo,

former managing directors. Len-

nart Palsson. former sales chief,

and Hans Ekblom, former export

director.

ber 1985, because of police and
customs inquiries.

The four are accused of using

Singapore, an approved recipient

of Swedish weapons, as a middle-

man in the illegal exports to the

Middle East
Mr. Ardbo and Mr. Winberg

have admitted that they exported

weapons to Dubai and Bahrain,

but deny that it was smuggling.

They said they had the full support

of the Swedish governmem.
A public inquiry concluded last

month that there had been no gov-

ernment involvement But it said

both Social Democraticand center-
Mr. Winberg was farced to re- right governments had kudeed

sign as chairman of the Swedish ad and were gullible in their

Employers’ Federation in Novem- tacts wifeBofore.

con-

con-

Win.

Another government radio

broadcast on Tuesday announced

the suspension of classes, effective

Wednesday, at the Institute of

Medicine and the Institute of Den-

tal Science, where students have

also staged peaceful anti-govern-

ment rallies.

Throughout last week, students

held protests and put up posters

that demanded the legalization of
student unions and the release of

students who had been detained in

the earlier protests.

Several days of student unrest at

Rangoon universities ended on
March 18 with anti-government ri-

ots that police and military urnts

rapidly crushed. (AP, Reuters}

injured at least 60 in a crowded Hindu market street near the Go*

Temple, the holiest Sikh shrine, in the north Indian dty of Amritsa

Tuesday.

The police blamed the attack on Sikh militants fighting for anindq

dent homeland in the state of Punjab. Angry crowds gathered at the*,

after the blasts, pelting police with stones, witnesses said. The; sd

least six Sikhs were beaten up.

The bombings were the latest in a series of recent Sikh sepv

attacks. 6a Monday night, six persons were killed and 15 wounded l

a bomb was thrown and shots were fired at a crowd leaving a tinea

the small town of Pehowa in the neighboring state of Haryana.
;

Enclave Repeats Call to Join Armen
MOSCOW (Reuters)— The regional council of the Nagnmo-K

bakh Autonomous Region repeated on Tuesday its call for incorpan

into fee neighboring Armenian Republic as thousands demonstrate

back the demand.
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The council voted to reaffirm its decision in February to call

unification with Armenia, an employee at a local newspaper in;', t \
regional capital of Stepanakert said in a telephone interview. Therer . \

*

is part of fee Azerbaijani Republic.

Last week, the Azerbaijani parliament rejected Nagorno-Karata;
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(Continued from Page 1)

and Northern Italy. “One only has

to look ata map tp see the extent of

traffic over these areas,” he said.

Rupert Scbolz. the West German
defense minister, is expected to

hold talks soon with the transport

minister, Jurgen Warnke, on the

issue of greater use of West Ger-
man military airspace by civilian

BASES: U.S. Studying Its Options

(Continued from page I)

United States has a worldwide po-
licy of neither confirming nor de-

nying the presence of nuclear arms
on its naval vessels.

The Philippine bases help
counter Soviet military power in

the Far East and maintain a bal-

ance of forces in the area. The Phil-

S
pine installations also support
5. forces operating around Ji

and in Indian Ocean and the

Admiral Ronald J. Hays, the

U.S. commander in chief in the

Pacific, recently said that he bad
formed a team at his Hawaii head-
quarters to study alternatives to the

a tt» Last weet. tne Azeroanam parliament reiectea waaomo-Msare!

AIR: MOitary Is Asked to Help Out
aircraft, a Defense Ministry

renewed violence over the weekend between Azerbaijanisand Annet

spokesman said.

EC Acts on Air Safety

Transport ministers of fee 12-

nation European Economic Com-
munity have adopted emergency
measures aimed at improving an-

safety before the summer travel

rush. The Associated Press report-

ed from Luxembourg.
Officials said Tuesday that the

ministers agreed to set up a “red

alert” telephone link between Eu-
rope’s five busiest airports: Lon-
don, Frankfurt, Paris, Rome and
Madrid.

In addition, a crisis center coor-

dinating all West European air

traffic during the four or five busi-

est weekends of the summer is to be

WO* told during
r°rTWay after ajudge iul=d tlm the strike was .UjgaL

(j
,1... ? ine rrenen domestic auHne Air Inter said 60 percent of its to

potentially

1

^serious^air mishap
WOuld operate DPrma^ a twtxlay strike caDei

were narrowly averted in Britain,

Spain and Greece over the past few
months.
The ministers also considered a

recommendation that called for

linking the data banks in aH of

Europe’s air control centers, har-

• -.< MS **

Philippine bases.

“The resresult of that study group
thus far,” he said, “has been that it

is not quite as difficult as we had
anticipated prior to getting into

some of the details.”

In an interview to be published
in the July issue of Pacific Defense
Reporter magazine. Admiral Hays
assoted that “the Filipinos have
engaged in far too much American-
bashing.”

He said the Philippine bases

were not indispensable, as some
Filipinos believed. Nor would
Washington go to any extreme to

retain access to the bases, he said.

He said there were alternatives to

Clark Air Base and the Subic Bay
naval complex, the two main bases
used by fee United States. These
alternatives, he added, “were not as

desirable by any means, but there

are alternatives.”

Some officials of non-Commu-
mst governments in Southeast Asa
are concerned that any relocation

of US. bases from the Philippines

will impair the ability of American
forces to act in a crisis, thus under-

mining fee credibility of U.S. mili-

tary deterrence.

Analysts in the region said relo-

cation would cost the United States

at least several-billion dollars in

additional defense construction

port wings at Clark Air Base could

be moved to Guam, the said.

Analysts said that additional na-
val and air bases could be con-

structed on Saipan and Tinian in

the Northern Marianas, and in Pa-

lau, which are linked to the United
States by treaties.

But they noted that since these

Vocations were 1,500 to 2,000 mOes
(2,400 to 3.200 ltilometers) farther

from Southeast Asia and fee Sooth
China Sea than the

would take U.S. forces

reach patrol areas.

Ross Babbage, a senior research
fellow at the Si

Studies Center
“Even with extensive

support, land-based tactical air - . .

power could only operate in the

heart of the region with reduced (T*A A CC,
s shorter times on sta-

near the Armenian capital of Yerevan.

TRAVEL UPDATE
~

;

ItalyRefuses to Abide byEC Ruling
ROME (AP)— Italy has refused to comply with a European Coa

nity Commission ruling in its airline deregulation dispute with

Lingus.

The commission said on June 2 that the Irish carrier was entitle

pick up passengers at a stop in Manchester on its Dublm-MQan f
under new EC airline rules that took effect this year. The dcasks.
Italy 15 days in which to comply but on Monday, Italy’s Gvil Avis

Authority said it would ground any Aer Lingus planes carrying pat

gera to Manchester on flights between Milan and Dublin.

The Italian airfine Ahralia canceled most of its flights fa- Wednef
after pilots called a 24-hour strike. (Rea

Greek ah- traffic controllers called off a four-hour work stop}
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Philippines, it

sees longer to

jww:

2 South Africa Soldier

Captured by Botswana
tenave aerial tanker taxy airspace to civil aviation. X */

combat loads, shorter I

tion and with modi lower sortie

rates."

Based at Palau, aircraft carriers

and other surface vessels would be
an additional day’s sailing from the
heart of Southeast Asia, he said.

Thinner Middle
(Continued from page 1)

tional calculations suggested that

the proportion in the

and vessels at Guam would be two was essentially unchanged.

days away.

Canada Expels

8 Soviet Envoys
Agenre Fmce-Presse

OTTAWA—Eight Soviet diplo-

mats were expelled from Canada
last week following the arrest in

Newfoundland of a Canadian of

Hungarian extraction who was ac-

cused of spying for Moscow, Radio
Canada reported Tuesday.
The report said six of fee diplo-

mats were working at fee Soviet

Consulate in Montreal while the

other two worked at the Soviet Em-
bassy in Ottawa. Their reported ex-
pulsion was linked to the arrest of

Step!
. hen Ratkai, a 25-year-old Ca-

and operating costs at a time mien nadian who was found in posses-

However, they said, the share of

families in the upper class, defined
as families wife an annual income
of $56,000 or more, jumped from
-7.5 percent to 15.3 percent.

lire authors said the figures indi-

cated that fee lower dass was get-

ting a smaller share of national in-

come than in fee pasL “The share
of aggregate income indicates a
growing disparity between tire low-
er dass and the rest” of American
families, the authors said.

They said this finding was con-

sistent with other studies that
showed an increase in income in-

equality over fee past two decades.

The Census Bureau has reported

that in 1969, the one-fifth of all

families at the bottom of the in-

come ladder received 5.6 percent of
afi cash income, while the upper
fifth received 40.5 percent.

By 1986, the bottom group bad

By William Claiborne
Washington Past Service

JOHANNESBURG — Botswa-
na's security forces captured two
white South African Army com-
mandos on Tuesday, hours after a
shoot-out in which three Bots-
wanan policemen were wounded.
Shortly afterward, a car bomb ex-
ploded in Gaborone, the country’s
capital according to the office of
President Quett KJ. Masire.
Botswanan authorities said fee

South Africans in custody were
part of a commando unit sent by
Pretoria to mount a raid in Gabo-
rone.

They identified fee two men as
Corporal Johannes Basson, 25, and
Corporal Theodore Hennanben,
30, both of Johannesburg. Authori-
ties in Gaborone said (hey were
being interrogated.

Twelve hours after the clash a
spokesman for the South African
Armycommand refused to confirm
or deny the capture of the two
South Africans, or that comman-
dos had attacked Gaborone.

However, two hours later, in re-

against those who wish to col

acts of tenor against this count

He refused to comment on the

white South Africans alleged1)
1 -

ing held in Gaborone.
South African commandos I

staged numerous border raid's.

Botswana to attack suspected b

outs of African National Cooj

guerrillas. But this was the

time they wore captured.

In the last three years, at 1«s
people, mostly Botswanan nat

als, have been killed in such re

A statement issued by Mr.

sire's office condemned Mood
attack as ‘yet another South

can attempt on the lives of ii

Batswana. Wc once more a
those acts of terrorism by the

African government,” the

mem said.

Botswanan authorities said t

carrying six unarmed poheereo

a routine patrol was fired upofl

group of South Africans «?
10JO Monday night, five n

south of the capital. Three re

policemen were wounded, onc £

caHy, authorities said.

Mr. Maare’s statement said

two South African whites

* w
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163 DiedmSwiss Alpsm’87 American mibtaiy spending was sion of VS military seaetsand
dropped to 4.6 perrent and the top i._

being sharnlv ait bade. M fifth had risen to 43.7 percent -vAgence France-Presse

LAUSANNE, Switzerland —
Accidents to climbers or skiers in

fee Swiss Alps killed 163 people in

1987, 30 fewer than in 1986 and 63
fewer than in 1985, private Swiss

insurance companies said here

Tuesday.

being sharply cut back.

They said that as a first step, ship

repair and maintenance carriedout
at Subic Bay could be transferred

to UJS. military facilities at Yoko-

was charged on Wednesday with
spying.

Eight other Soviet diplomats

posted is other Western countries

were reportedly also expelled as a
suka in Japan and al Pearl Harbor result of fee investigation into the

in Hawaii. Ratkai case conducted by Canadi-

The tactical fighter and trans- 311 intelligence officials.

intsnational
MANAGER

BY SHB«Y BUCHANAN.
IN THE HT EVERY THURSDAY
essential reading for

executives working in the
INTH5NATIONAL MARKETPLACE

spouse to repeated questions, the
army raid feata patrol, ^whieh was
gathering information in Botswa- drove away from fee shooting

1

na, was mvdved in a shooting arrested later by Botswanan A
moment wife fee Botswanan po- troops at a roadblock.

Tk in ft* abSt

tafrri Gaboronc suburb, dampg,
tire fired on fee patrol, the South house of a local contractor bo*

“fm“d “ s&taSftssErs *.

rctarn ihar fire.
. .... ment blamed the bombing

e-Bf 2^ *** Sooth Africa, although it did
South Afnca “will not hesitate to explicitly link it to the samer»act m the most effective way Sountered UsSt,

Mov
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s Spread Drugs and FearFarAfield
i J By Robert Rcinhold Stockton, where there are fewer sources ly got something to fight over ” said Do- also by the recent heavy crackdown by ders and several shootings in recent

• PTT *_• Tfc New York Tunes Sender of supply and where the demand is grow- icctivc Gilbert Mendez of the San Joa- the police in Los Angeles. They operate months.
' OT Ham lOW^r - STOCKTON, California — it is a ing. « a local competitor emerges, the qtrin County sheriffs office. openly in Stockton. Local members of Mrs. Doyle; mother of two girls, has
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", By David Ottaway comparisons between U.S. policy
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Wcahin&ton Pan Service
' toward Panama and Haiti now, do-

™wItk! ®cs- ®oth have a strong mffiuay
.--s efforts to oust Panama snnh-

rulerwho refuses to yield power to
, *rongman, Manuel Aniorn0 dwlum rule and wdeauSl ting^ no plans top^ma smuggling by higb-te£f afficos.
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• V -wurfration, stung by the failure ^cs. ^ a
.-,-s efforts to oust Panama smflt- rulerwho refuses*
v strongman, Manuel Anwmo ^^ w

iega, has no plans to press m a smuggling by high-,
• „ Jar manner for the removal erf ,,, T\, . ,

_

ULtutenant General Henri Asked why theUnited Stateswas

Who seized powct in Hai- to take sudx strong action

v Hooup on Monday, according General Nonega . bat im

-

‘ frjc officials wuling to do the same against Gen-

,

.

"w -m ™ ~ lass*“agSaft
'. j.ipt cad to just four months of

civilian rule in Haiti. There

ilso a keen sense of the admin-

ikai’sTimited ability to do any- T)- 11 Cl
- now to promote democracy m t ill jjj

* .'^laiti, given the failure of die

: ,

^ kmg diplomatic and economic ^ -| s
• '

^'arie to squeeze General Nor- t^.TfelTV'f*
Mil of power in Panama. iUM YL

0W«tft£f we bad hmited leven^e in _ T
" we have even more limit- **y L-arry

' ‘v-.werage in Haiti,*’ an adndnis- yw* 7!,r

r ‘- official said. “We’re bade to MEXICO CITY
- 1

-.."ire one—watch, wait and eval- thorough and non

. Not Vont Times Service

STOCKTON, California — It is a
weekly ritual that vexes and confounds
the residents and the authorities in this

pladd farming center, where the aspara-

gus and tomato Adds of the fertile San
Joaquin Valley push almost into down-
town. Every weekend, members of Los
Angeles street gany make the 337-mHe
(550-kilometer) journey up the freeway

and set up shop in a motel room or local

home.
From there they deal die concentrated

cocaine derivative called crack to local

buyers and, in some cases, death to those

in their way. Lflre itinerant peddlers, they

travel to broaden a saturated market
An ounce of cradr that costs $600 in

Los Angeles, can bring, broken into

smaller “rocks,” $2^00 to 52,400 in

mg. if a local competitor emerges, the

wcD-heded visitors from Los Angeles

mil offer cut-rate “two-fere” or “double-

ups,” until the competition folds or joins

them.

The recent spread of Los Angeles's

armed street gangs, which control most

of the retail mug trade in this regum, to

smaller cities and towns of the West is

one of the more ettraordmaiy sspectsof

the crack business. The police say they

have set up branches in such California

dries as Bakersfield, Fresno and Sacra-

mento; in Reno, Nevada, and even as far

away as Anchorage, Alaska.

The result has been a dose of violence

as the gangs fight for market share. “The

real violence has come only in the last

year because of the became— they final

-

tective Gilbert Mendez of the San Joa-

quin County sheriffs office.

Of 15 murders in Stockton this year,

abt have been gang-related, according to

Dale A. Wagner, the prince department’s

gang investigator. On March 20, a nearly

blind 18-year-old youth. Edward Wayne
Riley, not a gang member, was shot to

death because he could not see a gang
advancing on a group of youths he was

with.

Whilegangs are not neariy as strong in

Stockton as in Los Angeles, there are

about seven Los Angeles gangs with a

foothold in the dty. Most notable are the

the police in Los Angeles. They operate

openly in Stockton. Local members of
the East Coast Crips, in their blue base-
ball caps, hang out under the oak trees

along Marsh Street near Filbert Street,

intimidating residents of the Village East

Apartments, a two-story complex in this

city of 185,000 people.

But two women in the complex, EUa
Jones and Mdva Doyle, are fighting

5-Deuce Hoover Crips, the North Side

Gangsters, the South Mob and the 118thGangsters, the South Mob and the 118th

Street East Coast Crips.

They are drawn not only by the high

price that cocainefetcbes in Stockton tail

a, patrols the grounds with a bullhorn.

“If they see me, they take off,” she said.

Her ally, Mrs. Doyle, scanned the

courtyard and, referring to the Crips
gang, said: “Tins is blue territory — I

notice more erf the younger kids wearing
blue scarves. They come through with

months.

Mrs. Doyle, mother of two girts, has
earned a measure of respect and enmity

by confronting the gangs and calling the

police.Two months ago. her car windows
were shot out. “They told my girls they

were going to get me because I was a
snitch," she said.

Bm the women are the exception. So
intimidated are residents that it is diffi-

cult to find witnesses to gang-related

crimes, according to Wally Kobayashi,

an investigator for the district attorney’s

office; which is prosecuting 11 gang
members charged in the death of the

Riley youth.

The growing influence of tbe gangs,

which are made up of blacks, on local

scarves in ibeir back car windows." The black youth has stirred deep unease

low-income complex has had two mur- among parents and teachers.

Poll Showing Gains by Opposition
Enlivens Mexico Election Campaign

By Larry Rohter
New York Times Service

MEXICO CITY — The most

final two weeks. Both Mr. Gomh- raised about the sampling size and
ier and Mr. C&rdenas are on record methods used, the political affilj-

?V
‘ -he State Department spokes-

~
--Von, Phyllis Oakley, said Tues-

;
-'7

:-.fljat the United States would

MEXICO CITY — The most &$ saying that the only way Mr. atious of those taking the poll, the

thorough and nonpartisan survey Salinas can possibly win is through failure to poD in (he countryside

of. Mexican voters m the presiden- large-scale electoral fraud carried and the tendency to project results

rial campaign shows Carlos Salinas out by the PRL as the ruling party from Mexico Gty as bong indica-
t spokes-

de Gortari of the Institutional Rev- is known, and that such fraud is tive of nationwide trends,

r

TU
*m okrttonary Party ahead of his two already wdl under way. “The maiorilv of the doILs have a“The maority of the polls have a— .•— n A i

- fnr 0 fnncMm tn nia“1 rivals in the coming election. Electoral polls have, until this specific objective," Adrian Lajous,
--ronue to work for a transition to v... __-.K _ than ^ e mcc

ahkiin 4 laim* f

ct^. has any specific steps in mind
:-c about how to press for that

The poll, made public on Mon- election was a foregone candusiorL “They start from the base that Sali-

day. indicates that Mr. Salinas is
Theralinjt oartYbasnevalost a or CArdenas or Qomhier is

At x*h4
1

Aavi ibf » - .

* a.

ranian rJ8- said^ the admin- voters in the July 6 dection, com- {• smee comiiiEmuOTa in 1929 P005*
mud

^.%sat!saSfai imwmSssLxSmmei
. . /new mflitary government over

poDs, much less the ones bong

5 Officials Reassigned in Pentagon Inquiry
Compiled bv Our Staff From Dispatches ty assistant air

WASHINGTON — Defense George Stone, a n
Secretary FrankC Carlucd is reas- Space and Naval

assistant air force secretary; when federal investigators seized

Stone, a navy official in the materials from military comme-
nd Naval Warfare Systems tors, consultants and Defense De-Secretary Frank C. Cariucct is reas- Space and Naval Warfare Systems tors, consultants and Defense De-

signing five Pentagon officials who Command; Stuart Berlin, an execu- partment officials,

are under scrutiny in the Pentagon tive with the Naval Air Systems The case focuses on the illegal

bribery investigation, sources said Command, and Jack Sherman, a trafficking of confidential informa-
Tuesday.

_ _
Marine Corps official who works in tion between Defense DepartmentTuesday.

The five were identified as James the equipment «nd service acquisi-

E Gaines, a deputy assistant- navy tion section.

secretary, Victor D. Cohen, a depu- The affair came to light June 14,

personnel and officials of several

major defense contractors.

fAP, AFP
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mgly common as the political op- fiuential pofitical and mteHectnal

’S1SSBSS25K ^®"^t-°f-ceoter NanoralAction ». «*!!•*5 tsmOmOdr

moc CArdenas erf the ^ dectcsnl fraud to Nevertheless, said Htaor Agui-
Nanonal Democram: Front ud 19 padiu totals have become increas- lar Camin, editor of Nexos, an in-
peroent for Manud CRJUtma Ot s'

. mmmon as the ixditical on- fiuential political and intdlectnal

Cuauhtemoc Ordenas

t aunt’ .

mm %«-

: in several recent stale and local nation with opinion polls ^reflects
_ -rsanorons to pressure Genaal The survey was conducted from ^ in (he

"-^by into a return to rivilian May 12 to June 1 by the Gallup
dections-

- 7 OrSi^atem to ECO lna, a Spar? .

As recently as the 1976 preridra- **

ne United States by November istelangnagetelevirion network S^to&^l^Lteelec-
already cutoff all aid but $36 and news sawce based mL« An-

torate really feds, he said, “is a new
kjh in homanitarian assistance gdcs fiund affiliated vdhtbc Mero-

,ggr rignal erf concern with political le-

1T , ibuted through private U.S. can tdevisum network Tdevrn. gSacy."
H'lH.lw in a bidto force General The poll, involving interviews Miguel de la Jtodnd reraved71 gnmacy
v
- _^hy to hold free and fair elec- with 2^60 people, had ajnargm of

sampling error of plus or minus 3 to 16 percent for the National Ac-
,r

J - SrStSrepobts. tionParty.

" In the Mexico Gty area, where Tbe campaign this year, bowev-

the political effervescence in the
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borate, tbe survey shows. But than any election in nearly half a
ic transition."
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indnding two-thirds

ted States was ready to work of the vote in the backward and

comfortable majorities elsewhere century.
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rhyOvaians right

^heOvilWar Anew
I\ 1 1 1 mi Jmi reenactments of

I I\ \ 1 * 1

'ivil War battles began is open

,
o dispute, the novelist Rita Mae

. || a
, V Mdr m hl ttown writes in The New York

% ** ' 1
.bnes, kit tlwsy took their dabo-

^ » ,, ,

.

de present-day form with the

Tit \N I

to actually kill you, tbe thought

of lolling them to gel out of this

beOhole crosses your mind."

So why do people do it? Be-

cause “nootherwar, not evei the

Revolutionary War, has so fired

thepublicimagination.” Because

“you’ll leant more from one

staged battle than from an ava-

lanche erf books.” Because “for a

brief moment, one is ripped

away from the impersonal, over-

regulated 1980s." And because

“a battle in which yon can’t be

killed is the best kind there is.”

you saw were loud,” said Dan
Kaspar, anAtlanta waiter. “Now
there are more of them but they

are well behaved. You can tellare well behaved. You can tdl

they are educated, used to going

out”

EZocSTf

ShortTakes
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w»i.
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'Doth anniversary re-creation of

_ ie First Battle of Bull Run,
nown in tbe South as First Ma-

Vassas, in 1961.

These days, reenactments are

- .nrmal events at battlefields
- 'mgmg from Gettysburg, Pcnn-
/tvania, to Vicksburg, Nfissis-

. jppl The rivilian volunteers

iking past “may not be subject

.
> acmal bullets, but like their

* ocestore they most push on
‘' trough clouds of sulfurous
'

‘ udkc and risk bring trampled
~ y horses untrained as cavalry

nmts&ndcrazodbythcnoisc,
n

author notes. “Infantrymen
tscover that, even if they think

• »ey know where they are going,

ilfi damned difficult when you
»'Tn’t see two yards in front .of

Hr face, A continued artillery

.aiTage envelopes people in

Chevrolet has one solution to

the problem of losing car keys or

inadvertently locking them in the

car. Its Corsica and Beretta mod-
els come not only with tbe stan-

dard metal keys but an extra set

of plastic keys mounted in a

holder the size of a credit card

that fits easily into a wallet or

purse. The keys are unbreakable

and can be used several times

before wearing out

Chariayne Hnmter-Gaoft, who
was one of tbe first two blacks to

enroll at the University of Geor-

gia in 1961, encountering the

jeers and snubs of white stu-

dents, said in a commencement

speech at her alma mater tins

month an tbe 25th anniversary

of her graduation: “IfI had to do

it all over again, I might have

hoped far less of a struggle. But

even today, I would welcome the

challenge.”

** , | 4 i i'fl ,N,' lWt see two yards in front, of

. If'*** ht face. A continued artillery
* * • anage envelopes people in

> 1
1/ . \KJlnck blackness and the heat, cs-

Ifl/lirrM fjV *'* ' ilating dangerously, is suffocat-

f ' •-* “You are practically Wind, ex~

.rested, raked with thirst and,

"cn if the other side isn’t trying

More and more parents are

mVfng their children with

therg when they dine out, and

not only to fast-food restaurants.

According to a survey of 10,000

families taken for die National

Restaurant Association, the

number of children under 6 pa-

tronizing better restaurants rose

43 percent from 1982 to 1986, far

faster than the overall increase of

10 percent in that market. The

New York Times says many par-

ents now have more disposable

income and less access to baby-

sitters. “It used to be tbe few lads

In a letter to The Washington

Post, Louise Cbesnnt wrote that

but for National Airport, in the

heart of the metropolitan area,

she her husband, now re-

tired, might wdl have started

staying up to watch television

and deeping late. “The airport

has saved ns from such a self-

indulgent and sloppy way of liv-

ing," die wrote. “The airport is

more efficient at waiting us than

even the most strident of alarm

docks, and it is not subject to

dectrical outages. We are roused

regularly «*eh morning at exact-

ly 7:01, as the first planes

streaming out of National pass

overhead. Tbe 7 o’clock flights

are so numerous that we are not

tempted to poll a pillow over our

ears and try for a little more
deep, ten arise promptly.”

SMh$ vlL

Arthur Higbee
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The Movado* Museum* Watch: A pure expression of time as art. The watch (Sal

selected for the pSronent collection of the Museum of Modem Art is a classic in modem design.

MOVADQ
The Museum.Watch.

The Museum dial is a trademark erf Movado.

Movada 2540 Qwchen, Swinertand

DOftTYOUDESERVEMORESPACE?
Ofcourse you do. And that’s just what you

get in Plan Am’s Clipper® Class across the Atlantic.

We have six across seating, not eight like on some

other airlines. And our seats are wider, giving you

more room to spread out and work or to stretch

out and relax. So you’ll arrive at your destination

rested and ready to do business.

AREfflYOUENTmiDTOANSWflnBttOR?
We think so. That’s why we’re installing

brighter lighting, and bigger storage bins for

more carry-on space. And special decorator

touches, like handsome new tweed seat cloth,

make for an altogether better business M
environment. ^
AREN7YOUWORTHEXTRAS
iMEAPRIVATETERMINAL?

Absolutely. Our Private Terminal at Kennedy

Airport in New York was meant for your exclusive

use. Securely away from the bustling crowds,

you’ll enjoy the convenience of personalized

service that sees to your every need.

ANDCOMETO THINKOFIT,

HOWABOUTFREELIMOUSINESERVICE?
When business calls you into New York, our

complimentary limousine answers with service

from Kennedy right to the heart of midtown

Manhattan. All this on Pan Am’s Clipper Class.

Service from over 30 cities in Europe to over 30

cities in the U.S. Plus extras that put our business

class in a class by itself. Who deserves it more

than you?

For reservations and information call your

Travel Agent or Pan Am.
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A Corrupt System
In the Pentagon weapons-buying sandal,

some critics fault the hands-off management

style of former Defease Secretary Caspar

Weinberger, others the hands-on style of

former Navy Secretary John I -rfiman. But

the blame surely transcends individuals.

The whole system of weapons buying,

involving defense officials, contractors and

legislators, has sometimes turned into a

machine for bilking the public and robbing

the nation of effective defenses. Yet the

Reagan administration's appointees have

taken a bad system and made it worse.

The unfolding scandal involves a network

of consultants who trafficked in purloined

documents to give companies an advantage

in bidding for weapons contracts. The gov-

ernment's inquiries are at present centered

on the navy, its contractors and consultants.

In theory, contractors compete to btzDd

the best weapons most cheaply. Too often,

competition is buried by a system of negoti-

ation and influence-peddling conducive to

the kind of bribery now being investigated.

The aimed services want the freedom to

impose their desires on contractors regard-

less of cost, including frequent afterthoughts

in weapons design; the contractors want

freedom from competition. The mutual in-

terest in avoiding market pressures is pre-

served by way of the revolving door, the

constant circulation of people between the

Pentagon and its main contractors.

Congress might be expected to stop such

abuses; indeed, after each scandal it writes

layer after layer of new regulations. But no
congressman willingly allows any employer

in his district to lose a military contract.

Hence real competition, the one disinfec-

tant that might cleanse the disease, is the

one remedy that is never legislated-

Zn the grip of this iron triangle, weapons
that ought to be built, like pilotless air-

craft, languish on the drawing board. In-

stead. money goes into elaborate frigates

that cannot detect mines, overweight

bombers that cannot penetrate Soviet air

defenses and overpriced anti-aircraft guns
that cannot even down helicopters.

Mr. Weinberger stuffed money into this

system yet paid little attention to what it

bought or how it was spent. The lavishness

of military spending during Mr. Reagan’s
years has invited corruption. By 1986, the

Pentagon's inspector-general was investi-

gating 300 charges of fraud involving 59 of

the department's 100 largest contractors.

Senator Charles Grassley of Iowa, who
has been briefed by prosecutors on the

present scandal, says it "goes beyond our
wildest imagination." In scope, that may
wdl prove true. But in principle, given the

way the system works and the record of

Pentagon profligacy during the Reagan
years, no one should be surprised.

—THE NEW YORK TIMES.

How to Help Haiti
After a brief time of hope that ended last

November, Haiti has been sliding backward
toward its traditional politics of plunder

and violence. The commander of the army,

Lieutenant General Henri Namphy, de-

clares that his new military government will

restore “discipline." Discipline is not an

attribute that the Haitian army knows
much about. Untrained, poorly equipped

and predatory, it gives its loyalties to indi-

vidual officers, many erf whom are implicat-

ed in smuggling, petty racketeering and, in

the case of the notorious Lieutenant Colo-

nel Jean-Claude Paul, drug-running.

After the uprising that ended the Duvalier

regime two years ago, the country went

through a process <rf writing a genuinely

democratic constitution. But when election

day arrived last November, gunmen with

soldiers behind them shot up a number of the

polling stations, killing more than 30 people.

The purpose was to defend certain lucrative

practices unlikely to survive in a democracy.

Subsequently the army held its own kind of

election and installed a civilian, Leslie Mani-

gat, os president. The nature of the deal

betweai the officers and Mr. Manigat was
never dear, but it evidently was not stable.

General Namphy moved last week to

transferColond Paul toadeskjob. President
Manigat interceded in the colonel’s behalf,

dismissed General Namphy and put him
under house arrest On Sunday, troops loyal

to the general seized the presidential palace.

On Monday, in front of a television camera,

he promoted himself to the presidency, with

Colond Paul standing beside him. Mean-
while Mr. Manigat was checking into a

hold in the Dominican Republic.

Three-fourths of Haiti’s people are Dliter-

ate. The country has had little experience

with any government but military despotism

or, as under the Duvaliers, worse. Poverty is

severe, health conditions are poor and unem-
ployment is so high that the numbers are

meaningless. The country has an educated

middle class, but much of it lives abroad.

The emerging Haitian government is not
one that the United States can support. But

neither can Washington ignore the misery
in which most of Haiti lives. Last Novem-
ber, in protest against the aborted election,

the United States cut Its aid by two-thirds.

It no longer supports the government, but
sends money through private voluntary or-

ganizations working to improve, mainly,

health and agriculture.

Last winter there was some talk in Con--

gress of trying to force Haiti, through eco-

nomic pressure, to hold new elections. But

using axi asa lever to try to influenceHaitian

political developmeats does not work. A
better strategy is to increase aid and do as

much as outsiders can to improve the condi-

tions of life, while conturning to keep the

money entirely away from the Haitian gov-

ernment and the army that now runs iL

— THE WASHINGTON POST.

Other Comment
Only a Hesitant Beginning

Mikhail Gorbachev has inaugurated a

new phase of de-Slalinization.Bui, as with

each previous flurry of revisionism, his

condemnation of Stalin has reached no
further than necessary to consolidate his

leadership. Criticism of Stalin has been

used to clarify what is unacceptable about

the way in which the Soviet system has

developed. It has facilitated changes in

policy without the need to abrogate Marx
and Lenin as well. Stalin's “mistakes"

have been used to absolve the system.

One test of Mr. Gorbachev’s revisionism

will be whether Trotsky can be reintro-

duced into Soviet history without the ste-

reotyped abuse which has accompanied the
rare mentions of bis name since his banish-

ment Another, perhaps the greatest test, is

whether Lenin— who was elevated to saint-

hood even as Trotsky was anathematized —
will ever be treated as human and fallible.

A hesitant beginning has been made; no
more. The suspension of school history ex-

aminations this summer indicates the depth

of historical revision now under way in the

Soviet Union. The best result would be the

propagation of a more truthful account of

Soviet, and world, history; the worst— (be

replacement of one orthodoxy by another. If

the worst is not to happen, a start must be

made to commemorating the ordinary vic-

tims of StaHn. The system which can rehabfl-

itate those who once stood alongside Stalin

must also show itself capable of recognizing

the millions they sent to their deaths. When
wiH the system itself be indicted?

— The Times (London).

Japan and the Middle East

Foreign Minister Sosuke Uno tins week
visits the Middle East to search for ways in

which Japan may contribute to peace in this

region of conflict. During his tour, which

begins on Wednesday, Mr. Uno will visit

Syria, Jordan, Egypt and Israel

We do not, of course, believe that his tour

will produce immediate answers on what

Japan can do to help achieve peace in the

Middle East. However, it will wkicn Japan’s

diplomatic channels with nations in the re-

gion and subsequently enlarge the scope of

Japan's diplomacy. Japan has no intention of

joining the power games in the Middle East

It is our hope that Japan wQl find ways to

solve conflicts in the region and thereby

contribute to the international community.
Mr. Uno will inspect conditions on the

West Bank of the Jordan River under the

auspices of the United Nations. It should be
stressed that this inspection tour will in no
way soften Japan’s criticism of Israel's occu-

pation of the West Bank and Gaza.

— Yomiuri Shimbun (Tokyo).

Hie Actress Has Apologized
At the height of the Vietnam war in 1972,

actress Jane Fonda went to Hand to pro-

test U.S. involvement in Southeast Asia—
an act for which many Americans never

forgave her. Now she says she is sorry for

much of what she said and did during the

war. Some people suspect an dement of

calculation in this. But there is no reason to

doubt her statement that she regrets having
allowed herself to be used for propaganda
purposes by the North Vietnamese.

Miss Fonda's youthful lapse at least

might be explained as the product of a
sincere, if misguided, idealism. By contrast

we have yet to bear former President Rich-

ard Nixon apologize for, say, the secret

bombing of Cambodia— even though that

misguided policy led directly to the collapse

of a previously neutral government and its

ultimate replacement by a murderous re-

gime that deliberately slaughtered millions

of its own citizens. Mr. Nixon has never

publicly acknowledged his role in the de-

struction of Cambodia— an omission, one
suspects, that can only be justified on the

altogether cynical grounds that, unlike na-

ive young starlets, bring president means
never having to say you’re sorry.

— The Baltimore Evening Sun.

Hie Stench May GetWorse
The grand jury investigation of bribery

and corruption in the Pentagon’s procure-

ment program, is starting to show every sign

of developing into a gale-force scandal for

the Reagan administration. The allegations

that have surfaced so far suggest that what
may soon be exposed is a network of wrong-
doing against which earlier cases erf Depart-
ment of Defense corruption could seem al-

most minor. As the extent of corruption,

continues to be explored, the already consid-

erable stench of scandal is likdy to get worse.

— The Los Angeles Times.
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OPINION
, l

Nuclear Weapons: The Only Acceptable Level Is Zen'
'

si tin* i *

D UBLIN— Recent developments should

not cause us to lose sight of the deeply

troubling currents in aworld which is still far

from abandoningthe age-old reliance on mili-

tary strength. The INF Treaty will eliminate

only a tiny fraction of the nuclear stockpiles,

still leaving arsenals capable of destroying

human civilization many times over.

The aims race continues. It is a powerful

source of tension and it squanders real re-

sources badly needed to combat world hunger

and promote Third World development.

Global military spending—a rdll inn dollars

annually— has increased more than fourfold

in real terms once 1941. Current plans for the

modernization of nuclear forces still call for the

deployment of thousands of new nuclearweap-

ons. Since 1982, strategic warheads have in-

creased by a third from ISjOOO to 24,000.

There are two fundamentally different ap-

proaches to security: the adversarial approach

based on strength and deterrence, and the

cooperative, confidence-building approach.

The first is often described as haraheaded and

realistic, as having preserved peace for 40

years. Yet there have been dozens erf regional

conflicts since 1945. often exaggerated by su-

perpower rivalry, some of which have threat-

ened to escalate into global conflict. The mide-

ar arms race has led to a world of diminished

security at higher levels of armaments.

It is said that nuclear weapons cannot be

disinvented, but the time is ripe for new
thinking in this regard.

We are confronted with the unsolved prob-

lem of disposing of nuclear waste. Dumping at

sea can never be accepted by island countries

litre mine The growth in nuclear submarine

traffic in busy coastal zones, such as the Irish

Sea, is also a matter of considerable concern.

Such submarines are in effect mobile nudear

power stations subject to the risk of accidentand
collision. New tbmkmg is called for so as to

banish the prospect of almost everlasting con-

tamination of the environment for everyone:

Given that the greatest conceivable environ-

mental catastrophe would be caused by a nu-

clear exchange between the superpowers, it

should never have been considered unrealistic

to seriously consider completely eliminating

such weapons. Now at least the superpowers

themselves envisage such a possibility.

But the responsibility for disarmament

cannot be left to the superpowers. We look

forward to further multilateral negotiations

to develop the work on confidence- and secu-

rity-building measures begun at the Stock-

holm conference from 1984 to 1986, and to

negotiate actual reductions in arms.

The Stockholm document indudes a range

of measures proriding for openness in the

conduct of military activities, for constraints

on suchconduct andfor far-reaching verifica-

tion arrangements. This graduated confi-

dence-building approach, involving all states

great and smalLhas an important role toplay

in pursuit erf the disarmamen t goal.

The first and obvious step m halting the

arms race is to end nudear testing. Since the

Limited Test Ban Treaty of 1963. well over a

By Charles J. Haughty

The writer is prime minister of Ireland.

thousand test explosions have taken place. Ire-

land believes fhat a Comprehensive Nudear

Test Ban Treatyis the first priority, it would be

the single clearest proof of the willingness of

the n.iHear powers to discharge obligations

that they have already accepted and of their

determination to control the arms race.

The next step is to halt deployment. Ireland

strongly supports the aim of a 50 percent

redaction, but this will have little meaning if

the remaining warheads are refined and trans-

formed into even more lethal engines of de-

struction. There should be an end to the devel-

opment of new weapons and delivery systems.

The third step will be to make further deep

reductions in remaining nudear weapons, in-

cluding sea-based missiles. Remaining num-

bers after a 50 percent reduction will still be far

greater than what are needed, even accepting

the logic of deterrence. The only acceptable

level of nudear weapons is zero.

The nudear nonproliferation regime (which

owes its origins to an Irish initiative at the

United Nations) must be strengthened, and
jn fiflnaiH- agreed safeguards on civil nu-

clear installations fully implemented. Agree-

ment should be reached on the total elimina-

tion of chemical weapons, the use of which

must be regarded with universal revulsion.

The prospect for nuclear disarmament

would be immeasurably increased if the

threat posed by concentrations of conven-

tional forces were removed. A further essen-

tial step is to prevent the extension of the arms

race toouter space. Experience has shown that

every advanceof military technology has mere-

ly added a new dimension to the threat facing

us alL and squandered vast resources.

International institutions such as the United

Nations, which provides structures and a legal

framework to govern relations between states,

must be strengthened. Most importantly, the

Security Council must improve the coopera-

tion among its members, so that it cm dis-

charge its primary responsibility for the main-

tenance of international peace and security.

In a world where force and anarchy chal-

lenge the rule of law, many nations feel

compelled to base their security on armed
strength. The alternative of building an in-

ternational order where reason and justice

prevail is generally recognized as a task

urged upon us by respect for human va>

and concern for survival.
*

Mine is a small country. We are tx
member of any military alliance; wc bjl
nuclear weapons or installations: our cat
tioaal forces are small. Our only strengthk
moral right tospeak out truthfully, uninhflv
by any vested interest or invnivcinau.

It is sometimes suggested that small co
tries depend for their security on the*,
ons of those nations prepared to u$e-
deierrcnL It is my firm view that bm.

the contemporary feeling of ins**,
springs from the very existence of nad
weapons. Far from providing ns with B
lection, they arc a constant threat. {S®£
ous to all the people of the globe.US
ing those who possess them.

They are a cloud over the future ofa
kind — a denial of the age-old hope i
humanity could learn to manage its aJUn
peace and friendship and make rational i»
great new scientific opportunities so that

enlightened side of human nature would»
itably prevail over the dark.

ThucommashxbadaptedfartheIntentatia
Herald Tribunefrom an address ai Jute 2 to

United Nations' special session on thsannam
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Vulnerable America Needs Nuclear Deterrenct

WASHINGTON — At last

the discussion of foreign

policy has begun in the American
presidential campaign.

In his appearance before the

Atlantic Cornual last week, Mi-

chael Dukakis finally said where

he stands on issues of national

security. Those stands will guar-

antee his defeat in November —
providing, of course, that George

Bush makes no serious mistakes

and helps the American people

understand why the Dukakis po-
sitions are extremely dangerous.

In a wide-ranging speech on
security issues, Mr. Dukakis out-

lined a strategy differing sharply

from that of recent Republican

and Democratic administrations,

and from traditional NATO plans.

Again and again, in his prepared

text and in response to questions,

he explained ins priorities: to en-

hance US. nonnuclear capacities;

to dhmnale major nudear weap-

ons systems bonding the mobile

MX and the Midgetman missiles;

and to stop the development of a
strategic missile defense

“We don’t need SDI, we need

CDF fa conventional defense ini-

tiative). Mr. Dukakis said.

“We don’t need MX missiles

running around on railroad cars;

By Jeane Kirkpatrick

we need an anti-tank weapon that

can stop Soviet tanks."

He believes that America has a

“massive and survivable nudear
deterrent," but he did not imply,

nor does be presumably believe,

that US. security can be guaran-

teed by a strategy of mutually as-

sured destruction. Otherwise he
would have shown more concern

with nudear force modernization.

Almost all NATO strategists

strongly support enhancement of

conventional forces, but in a con-

text of comprehensive force mod-
ernization. By decoupling conven-

tional force enhancement and
nudear force enhancement, Mr.
Dukakis seemed to suggest that

conventional forces could substi-

tute for nudear deterrence.

The most disturbing aspect erf

Mr. Dukakis's approach was his

apparent unconcern with the de-

fense of the United States.

The vulnerability of the United

Stales is the most important fact

of our times. Most Americans still

do not understand that improve-

ments in the accuracy and speed

of Soviet missiles and the silenc-

ing of Soviet submarines have

rendered America more vulnera-

ble than at any lime in its history'.

It is a new fact; it is unwel-

come; Americans do not want to

know iu we do not tike to think

about it. Even “war games" do
not incorporate into their scenari-

os the possibility of a direct threat

to American territory.

Yet far the first time in history a

potential adversary has the capaci-

ty to destroy American cities, pop-

ulations, productive and defense

capacities in a matter of minutes.

The oceans which through two

centuries hove protected the Unit-

ed States against foreign incur-

sions are today a medium for new-

ly silenced submarines to gab
access to American shores.

American vulnerability should

be the starting point for any seri-

ous consideration of security pol-

icy. Otherwise the discussions are

as idle as the plans of French gen-

erals who after Work! War I built

elaborate concrete fortifications

that were exactly the son of thing

France had needed in that war.

The Maginot Line proved utterly

useless against Hitler’s mobile ar-

mies and blitzkrieg tactics.

France's defenses failed because

its generals had failed to under-

stand the revolution in lechnck

and tactics of war. Coovcntkn

thinking and conventional t

leases failed France, as coou

tional thinking and convent^

defenses can fail the United Slat

In our times, it is not easy

keep a notion's defenses pat

with scientific innovation anam
uuy application. ll is much tat

and much mem pleasant to tin

about glasnost than to keep tn

of Soviet research, devdopn
and deployment of improved

fensive anil defensive nossSes

none of which has been affected
j \

Mikhail Gorbachev's reforms.
'*

Mr. Dukakis’s first serious *
rare into foreign policy sugp

that he has not yet faced the [

that the first responsibility of

:

next American president will he

provide for the defense of the a
tbental United States. The tyj

of weapons needed for such i

fense are precisely those tie p
poses to eliminate or downgtad

One hopes that he will soon tt .

his attention to this most mg
problem. At the very least,

should say how he plans to r

tanks to defend America ag

a

growing arsenals of Soviet Iv

and sea-launched nudear mfeg

Los Angeles Times Syndicate
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Gulf War: A Face-SavingUN Formula to Bring Iran Arount
LJ XJETER, England —- It is almost
J-j a year since the United Nations
Security Council unanimously adopt-
ed its mandatory Resolution 598, de-

manding a cease-fire and other mea-
sures to bring an end to the war
between Iran and Iraq.

It is also a year since warships were

deployed in the Gulf to protect sane
merchant shipping. And yet the war
drags on; ovraalL attacks on shipping

have increased- What has gone wrong?
Is the Security Council impotent to

bring this bloody conflict to an end?

In fact, the distinction between

mandatory resolutions of the Securi-

ty Council under Chapter VII of the

UN Charter and recommendatory
resolutions (of which the council has

adopted six since the war began) un-
der Chapter V is more apparent than
real. The council has no automatic

means of enforcing its wifi. It can

produce results only through negotia-

tions on the basis of its resolutions.

This requires at least minimal coop-

eration from all parties to a dispute.

The UN secretary-general, Javier F6-

rez de Cuitiar, has sought to secure

this in a lengthy round of discussions

with representatives of Iran and Iraq.

It was no surprise that Iraq accept-

ed Resolution 598 m its entirety, pro-

vided that Iran did the same. Iraq has
every reason to be satisfied with the

attitude of the Security Council since

the outbreak of hostilities.

When Iraq invaded Iran in Septem-
ber 1980, the Security Council did not
even meet for days. Iraqi pressure to

let its forces pursue their attack was a
major factor in this inactivity, as was
Iran's pariah status due to the hostage

drama at the U.S. Embassy in Tehran.

The counriTs first resolution (SCR
479 of SepL 28, 1980) did not call for

the withdrawal of Iraqi forces, then

deep in Iranian toritoy. The council

since has failed to condemn Iraqi use

of poisongas(except onceb 1986,m a
presidential statement) cm- Iraqi initia-

tion of the attacks on mcxchani ship-

ping and the bombmg of cities.

Resolution 598 also is weighted in

Iraqis favor. It offers a cease-fire plus

the interposition of UN peacekeep-

ing forces, withdrawal to the interna-

tional boundaries and an exchange
of prisoners. Iraq’s forces had been
on the defensive for six years, and
these propositions suited it.

Unsurprisingly, Iran equivocated.

For Tehran, all the resolution offered
was. b Article 6, the “exploration of
the question of entrusting an impartial

body with inquiring into responsibility

for the conflict," and (Article 7) a
study of tile question of reoonstiuo-

By Anthony Parsons

reason to agree to a cease-fire.

This could be achieved by the Secu-

rity Council publicly adopting a mote
impartial posture. It would be hard to

sell to Iraq, but Baghdad might be
prepared to accept a diplomatic set-

back if it opened the door to peace.

The Security Council could, for ex-

ample, acknowledge in a statement by
the president that all the blame does
not rest on ouesde. Iran was insuffer-

ably provocative in 1979 in its at-

tends to export iu revolution by sub-

verting the Shiite Moslem majority in

Iraq. But it was Iraq that invaded. Iran

may be obstinate b continuing the

war after Iraq was ready for peace at

any price. But it was Iraq that started

the tanker war, Iraq that first used

chemical weapons and Iraq that start-

ed the bombardment of dries.

A statement from the council ac-

knowledging these facts might do
more to bring Iran to the table than

anarms embargo orother mandatory
sanctions which would reinforce the

leadership's laager mentality.

Such a course of action should not
present overwhelming problems for

the 10 nonpermanent members of the

coundL West Germany, Italy and
Japan havereasonablygood relations

with Tehran. Argentina, Zambia, Al-

geria, Yugoslavia, Nepal Senegal

and Brazil are nonaligned.

Among the permanent members.

the Soviet Union and China should

not find such a solution totally unac-

ceptable. France has just reopened

relations with Tehran, and Britain

has asserted its impartiality.

America would have grave reserva-

tions.Thereare toomany heavy scores

to be settled: the overthrow of the

shah in 1979, the captivity of the U.S.

Embassy staff from 1979 to 1981, the

perceived Iranian hand b the murder-

ous truck bombings of U.S. militaty

and dviHan personnel in Beirut in

1983, the Iran-contra Fiasco in 1986.

The list is long, and it would be partic-

ularly hard b an election year tor the

United States to swerve from its pub-
Kdy hostile attitude toward Tehran.

But coercion is unlikdy to bring

Tehran to iu knees. If the Security

CoundL whatever its menders

tiunk of the atrocious interna-

behavior of the Khomeini rent

not prepared to acknowledge tha

needs something more than im
sions b Resolution 598 toshowj

dreadful human losses, thewar it

ly to grind an, thousands moie«
killed, the threatof adeep-rootri

flict between avalizations will in

fy, and the danger of the prat pt

bang drawn in further wuLinae

The writer,; nowa researchfeStm^ :

the University of Exeter, was Brit

ambassador to Iranfrom 1974 to

and its permanent representative t

UnitedNationsfrom 1979 to 19&
contributed this comment to thel

national Herald Tribune

This Savvy Russian Saw
Iran as the Place to Fear

By John K. Cooley

Iran saw itsdf in Ac position of
having to laydown iu arms, surrender-
ing all that had been gained at appalling

cost, with no certainty of the aggressor

has been un-
aMe to secure Iran’sminimum cooper-
ation, without which the resolution is

likdy to remain a dead letter. The
Iranians' paranoia is intensified when
they are characterized, by the majority
of the council as the recaldtrant party,
against which coercion is needed.

StiU, there is a possibility of secur-

ing a mane flexible Iranian attitude.

Iran has suffered setbacks on the bat-
tlefield and at SCa. If its leadership is

havingsecond thoughts, it needs some
face-saving formula that can be pre-

sented to the people as sufficient

L
ONDON — It seems like yester-

• day: a summer noon in Wash-
ington, 1979..Much of the mafia was
celebrating the signing of the SALT-2
Treaty by Jimmy Carter and Leonid
Brezhnev. An outdoor lunch and a

stroll with Alexander Zotov, a Soviet
Embassy official, provided a wel-

come pause in a daily reporting rou-

tine at the Pentagon.

Today, Mr. Zotov is the Commu-
nist Party director for Middle East
affairs in Moscow. This probably
makes him one of those responsible

for formulating Mikhail Gorbachev’s
policies in that part of tire world.

Mr. Zotov is a former diplomatic

troubleshooter — trouble-maker,
some would say—b Iran, Turkey and
Arab capitals mdnding Damascus. He
speaks the languages mid understands

the cultures as few U5. diplomats do.

He would often turn up at Middle
East conferences of American aca-

demics, looking and speakmg, b idi-

omatic English, like one of the dele-

gates, or perhaps Hoe a very well-

informed Amoicsn hnongfisnuiii
“TeH me,” I mt«i him on that June

day, “what you think is the most dan-

gerous situation or place in the world
today for both our countries?”

It seemed certain he would men-
tion the nudear arms race, especially

if the U.S. Senate (fid not ratify (as it

didn’t) SALT-2. Or perhaps the

Arab-Israd conflict. Instead, be said

without hesitation: “Iran is the most
dangerous place and situation in the

worid today, for us and for you."
That was five months before the

American hostages were seized at the
UJS. Embassy in Tehran. But demon-
strators b Iran were alreadydenounc-

ing the US. and Soviet embassies as

Great and Lesser Satans.

Throughout the Iranian revolu-

tion, as James A. Bill documents in

his excellent new book, “The Eagle

and the Lion: TheTragedyofAmeri-
can-Iranian Relations,* UJL and So-

viet diplomats likeJohn Stempel and
Gennadi Kazankan bad met regular-

ly in Tehran to discuss the unrest.

At one point, Mr. Bill writes, long

before theCarteradministration mark*

the fateful decision to admit the shah

to the United States for medical treat-

ment (thereby triggering the hostage

crisis), Mr. Kazankan “argued to

Stempel that the United States was
"not doing enough to bdp the shah.’

”

Alexander Zotov never said any-
thing like that to me. What he did say
was: “You and we both fooled
around in Iran before. We got
burned. You'll get burned, too, unless

you're very carefuL"

In his reference to the Soviets, Mr.
Zotov probably was Talking about
1946, when Harry Truman, working
with the government of the shah, suc-
ceeded in ejecting the Red Army
from the northwestern Iranian region
of Azerbaijan. The region adjoins So-
viet Azerbaijan, where a conflict be-
tween Moslems and Chmtiim Arme-
nians now threatens the stability of
Mikhail Gorbachev's regime.
The Soviet founding fathers realized

that in the South they were inheriting

the consequences of 19th century con-
quest and colonialization by the czars.

Turks, Armenians, Russians, Persians

and others had been fighting for con-
trol for centuries. Only tire Bolshevik
revolution, tbey thought, had found
formulas for federation.

Just as Truman and the shah feared

that Iran's Azerbaijanis would slip un-
der Soviet domination, Mr. Gorba-
chev must now fear the disruptive
force of Armenian nationalism and
tire subversive appeal, at least to some
Soviet Modems, of Tehran's ayatollahs.

Like the Kurds, who were prom-
ised a state byWoodrow Wilson after

World War I, the Armenians have
increasingly protested at bong used
as political pawns or military merce-
naries by their host countries: Iraq,

Turkey, Syria and the Soviet Union.
In the 1970s, as Mr. Bill and others

have shown, the shah and Secretary
of State Henry Kissinger, together
with Israel supported guerrilla war-
fare by the Kurds to weaken Iraq’s

Arab government and military ma-
chine. Tbey withdrew that support
when it suited the shah’s interest to
make temporary peace with Iraq.

UnliketheKurds, however, theAr-
menians have tasted national glory
and independence several times since
embracing Christianity and Western
ways around A.D. 300. They were
able to breathe free in the indepen-
dent Armenian republic of 1918-

1920, after generations of warfare
and killings of Armenians by Turks,
Kurds and sometimes Russians.

After 1920, the Turkish-Soviet
boundaries drawn across their territo-

ry became what to Armenians seem
like permanent partition. Only the So-
viet republic of Armenia kept its cul-
tural identity and some kind of nation-
al structure— ifnot political freedom.

Mr. Gorbachev, struggling to disen-

gage from Afghanistan, must still re-

lOO, 75 AND 50 YEARS AGO
1888: News Summary
PARIS— China: An alarming rebel-
lion on the part of the large numbers
trf persons left destitute by the recent
inundations of the Ydlow River is

reported to have broken out Troops
are stated tohavejoined the rebels and
to have slaughtered officials.

Austria-Himgary: Beethoven’s re-

mains were exhumed [on June 21],
and will be transferred to the Central
Cemetery at Vienna.

Russia: The private negotiations
between Russia and the Vatican have
been interrupted.

Abyssinia: A despatch from Mas-
sowah confirms the report of thedeath
of Ras Area Sdasie, son of theNegus.
He is stated to have been poisoned,
and it is rumored that tire Negus has
had several chiefs suspected of com-
plicity in the crime put to death.

1913: Reply to Russia
ST. PETERSBURG— The Russian
Government proposed to the United

States to renew' ure treaty

rnerce denounced by the —
States apropos of the inddenf

'

ected with passports of AmenJ
Jews travelling in Russia. Prestd

Woodrow Wilson has replied thw

would only accept the proposition

condition that American Jews be

lowed to enter freely into Russia.

1938: FireattheLoo^

PARIS— The firemen of Parish

night [June 21] prevented serious

nandal and cultural loss when q.

put out a blaze on the roof of

Louvre over the Grande Gakric,

redly above dozens of canvases

Rembrandt and Rubens. Fl»
touched none of these. This was

first tune in the history trf the Lotf

as a national museum that the bu>

ing has ever caught fire. It was 1

pected that the authorities, an**

to reassure the public, would
the Louvre on time today, prcwdi

all the water and sawdust could

cleaned up and the pictures ftbu4
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. .WASHINGTON Sometime in
"..'

r Junel9381gotajobasanewspa-
reporter. After 50 fun years, here-

• ;
; 3 a few curmudgeonly sentiments on
-state of the press, then and now.

-
[

- lot the usual complaints. American
'.v fspapers by and large are more re-

[
i ruible. Reporting proficiency Is hlgh-

'

'.-So are ethical standards.

- v problem is neither venal toadying
idvcrtisers /there used to be more)
sens3tiommsni “to sdl papers.*' It

ullness. conformity, sdf-importanoe

. the thirst of editors, reporters and
ilisheis for peer approval. The result

- Daily Bleat more conducive to

..j taring than to schmoozing

'Ojicept for a few pillars of rectitude

- v^a as The New York limes, newspa-
'

-.used to be Gvdy, warm companions,
afraid to langh, cry or otherwise re-

. __ i the human condition. Along with
\' s and dections. they chromded cats

- _ ’?xd frcm trees, mothers reunitedwith
'

'.ies and cures for the cranmon cold.

Ins afforded inexpensive sneering

I , tQeges to those who found solace in

^/pKJIectual pretension, while eotiring
v * l^e who moved their lips when read-

^ into worthy labial exercise. U pro-
r - si the majority in between with a

, ^-jd of life’s absurdities to leaven the

_ >xn of significant events.

T.” ’-^lews people, who lean toward high-

.. .;V
J '

:
!»..ided melancholia, were never com-

‘
- triable with this panache. TTiey felt

‘
ialized when dealing with interest-

'
- 0 subject matter, and gloried in the

'
- eadably portentous. Tliey were en-

’ —
' . raged in pursuit of the grave by

' •'
:• malism faculty desperately if vainly

'-' V -rning the inner citadels of academe.
^

"-c.
1

; 'o bolster their self-esteem,joumal-
' .'created legions of merit. There are

- > more awards than reporters. The

icons were designed to reward gtavitas,
not customer satisfaction. They lend us
the dignity we crave.

-

Television provided an Qtcnse. let the

idiot box regale the unwashed, we said.

We will concentrate on the significant.

As a result we lost circulation and,

worse; intensity of readership. We de-

stroyed ourmost valuable asseutbe inter-

active bondwith readers which produced
a unique chemistry. When we were vital,

there was a love-hate relationship that

maintained mutual respect
It's mainly gone, alas. As the number

of papers dwindled in America, those

perceiving themselves most teveiatfly as

supra-govermnental institutions beams
the industry model Iconoclastic owner-

publishers dial off, to be replaced by
bureaucrats vying for trade association

chairs, slavishly, copying each other’s

“products,” glorying in the attentions of

the powerful and wilting to sdl their

mothers for the to the men’s roam of
the ruling Eastern due(NewYorkTunes,
Washington Post, Wall Street Journal).

Tins access is not, however, for sale. The
satraps are too shrewd to share.

Television has a vital role injournalism

but it complements print. Newspapers
shot tbemsdves in the foot, led by egotists

who forgot what we are about
The Rrst Amendment gives us unique

freedoms not because we are fair-haired

or even just but because we have an
indispensable service to perform. It is to

ingrain readers with the information they

musthave to make democracywork. Tins
process is incomplete until we make the

information compeffiogly interesting and
easOy understandable. It can’t be done
with wady, wooly esoterics. The only

hope is to reach honestly and humbly for

finkage to the public’s nervous system.

Cox News Service.

Hi, PmJim,
’ They TellMe;

I Want to Reply
9

rBusz Off
9

By Richard Cohen

LETTERSTOTHE EDITOR
Sanctions Dehale Is Full ofFollyand Wishful Thinking

bngress IsNo InnocentBystander
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_ S the 1950s. the liberal academy and

; ots acolytes in the American press

V~ 'duded that the U.S. system of gov-

. Tnent had two flaws. One was the do-
~ bring occupant o& the White House,

- ...> ight Eisenhower, who was allowing
:
-presidency to wither away. The other

~;7~ '? Congress, a backward, obstnictian-

nob of Diriecrats and isolalioaistsi

-Hk solution was simple; a vigorous

'arg president who would restore the
- •^e to its rightful placeas the centerof

1 - -end action, power and authority, rel-

ting Congress to its (xoper role as a
- - - -

' -aplian l jurnor partner. John F. Ken-
' .h seemed to fm the bOL

fis grave was still fresh when a new
dom began to take hold in the press,

s nation was threatened by an “impe-

, 4 ] \jw presidency.” It launched the nation

ctlf .*1 vb Yietnamand carried oot the Water-

e conspiracy. Later it perpetrated

. .. Iran-contra affair. Congress, in all

these events, was an innocent bystander.

It underwent a mysterious reincarna-

tion, became the conscience of our better

selves and made common cause with the

press to expose the evQs hatched at 1600

Pennsytama Ave. (It was perhaps not
coincidence that the White House was in

Republican hands during tfii* period

while Democrats controlled Congress.)

Where are the journalists now? The
Iowa caucuses, events of no apiifinnny,

attracted 3,000 of them this year, five

times the number who covered World
Warn. Thelarwst pack ofnewspeople to
show up in the House or Senate this year

was for a contra aid vote: about 125.

Hie stories of 1988 are elections and
summits. That is where the journalists

are. Michael Dukakis or George Bush
wOl be 1989*s big story. Congress in

1990? I’D give you 4-to-l against.

—From a column by RichardHarwood,
ombudsman ofThe Washington Post

Regarding“Nowa Season <4Opportuni-

tyfor SouthernAfiiad* (Opinion,June 14):

Anthony Heard assumes that the Afri-

kaner, led by President Pieter W. Botha,

is both rational and democratic. History

says otherwise. The Afrikaners are a
prime example fa Barbara Tucfaman’s
book, “The March of FoDy”; Pretoria

meets all the criteria of a government

pursuing policy contrary to self-interest.

Mr. Botha’s mandate to govern comes
from a small percentage of the popula-

tion. Power-sharing is not in the nature

of the. Afrikaners. One pretext for the

Anglo-BoerWar was the refusal to fran-

chise a minority of Engtish-speakmg

citizens, the Uitlanders.

AngOla and Namibia will be South

Africa’s Vietnam if the Afrikaners con-

tinue to ignore United Nations Resolu-

tion 435— winch calls on South Africa

to end its rule of Namibia— and try to

bald on to the spoils of World War I If

the Afrikaners continue to destabilize

and beggar the 75 million Africans in

southern Africa in the selfish interests of

15 million Afrikaners, history will make
the decisions, not a Botha-led oligarchy.

[Name withheld].

Paris.

To oppose sanctions against apartheid

on the grounds they will promote eco-

nomic growth in South Africa, as The
Washington Postdoes(“Ho toNewSanc-

tions," Opinion, June 16) is wishful think-

ing. The three decades beginning in 1945

saw relatively rapid economic growth in

South Africa and also the rapid growth of

apartheid doctrine and practice: While

black employment grew, black/white in-

come differentials did not narrow.

In this (facade, the decline in wage
differentials, the modest (and now largely

reversed) increases in the black trade

unions’ tcoto to act mtH in the discussion

by whites of real reforms, have come
during a period of virtually no increase in

output per person. Domestic black pres-

sure, a hostile world economic environ-

ment governmental and business

sanctions have caused these changes.
With less economic roam for maneu-

ver, the apartheid establishment has be-

come more willing to concede real eco-

nomic ground and to attempt to restruc-

ture apairhffjd politically while retaining

a white monopoly of force, of political

derisions and of central economic power.

By reducing the economic (and thus

milhary) power available to the apartheid

regime, sanctions can contribute to re-

ducing the time and lives lost before that

regime agrees to a transfer of power to a

new system. Sanctions cannot cause this

—only black South African action can

—

but they can contribute to it by reducing

the resources available to sustain apart-

heid and by showing that South Africa's

variant of “Western Christian dvfliza-

tion” is seen to be neither civilized nor

Christian by the West

REGINALD HERBOLD GREEN.
Lewes, England.

The Washington Post says “No to New
Sanctions” against South Africa and im-

plies that withholding “labor and pur-

chasing power" can be effective weapons
in the struggle against apartheid. But a

news story in ibe same edition tells bow
South African “protest groups, fearing

prosecution under suue-of-emergency
laws, avoided calling for a strike” —
which would have meant withholding la-

bor — on the anniversary of the 1976

Soweto uprising. Blacks face this kind of

circular reasoning: Withhold your labor

to bring about change; but if you with-

hold (or advocate withholding) your la-

bor, you will be imprisoned.

JOSEPH SELMORE.
Paris.

How can anyone “appreciate” South

Africa’s press restrictions, as Cynthia

Coetzee (Letters, June 8) claims. She

writes that “naturally these restrictions

are not accepted by those who want the

wodd to thmk the situation in South

Africa is deteriorating” To the contraiy,

we don’t want these restrictions because

we want to show the world the institu-

tionalized violence and brutality of the

racist white government of South Africa.

RKGABO.
Vichy. Ranee.

WASHINGTON— It’s a miserable
day, raining cats and dogs. Tm in

a miserable mood, a thousand things to
do and a plane to catch in the afternoon.

I have overslept and now I am trying to
do two hours’ worth of errands in one.
pushing the car through traffic, looking
forparking spaces and runningm and out
of stores. At each rate. I am forced to lie.

“How are you today?” every clerk
asks. What business is it of yours? I want

MEANVHHE
to say. All I want is a shin, a tie, my dry
cleaning, a container of orange juice. I

do not want to tell a perfect stranger

how 1 am. In the first place, it’s none of

his business. In the second place. I know
be doesn't care. All he wants is my
money. “How are you?" he asks. “Fine,

I lie. “Fine.” I hate it.

Whatever happened to “hello”? It was
such a wonderful wcvd. “Hello. Hello

”

Perfect. It was just a greeting. “Hello.

Bicker, the court sculptor and personal

friend of Hiller, to do busts of himself

and his wife. Such an act reveals a nos-

talgia fa those 12 ignoble years.

MARTIN WEYL,
Director.

The Israel Museum. Jerusalem.

Reagan at 'Yalta’ 88“

Once again a much-needed warning
from A. M. Rosenthal ("When Kissinger

and Vance Take the Same Pen in Hand, ”

June 8). Mikhail Gorbachev, President

Reagan's new “friend,” is determined
“to protect Soviet interests abroad."

These include keeping in bondage the

nations of Eastern Europe.

To millions of victims abandoned to

Stalin in Tehran and Yalta, the Moscow
summit was “Yalta ’88,” another
tacit confirmation of the Soviet sphere of

influence east of the Elbe River.

S. GROCHOLSKJ.
Hanune-MBle. Belgium.

Neither Bide Nor Glorify
Shillelaghs at20 Paces

Regarding “Official Nazi-Era Paint-

ing: Is It Kunst, Kitsch or Just Junk

T

(May 24) by Serge Schmemarm:

It is understandable that the public is

interested in seeing an created during

the Nazi period in order to make judg-

ments regarding its content and quality.

Therefore. I would agree with Peter

Ludwig's argument that it is time to stop

trying to hide 12 years erf German histo-

ry. But Mr. Ludwig's personal actions

should beviewed in a different light. It is

one thing to present an exhibition of

waits created for the Nazi regime; it is

quite another to commission Arno

Regarding "It Is. ofCourse, a Matter oj

Offense and Offense” (Sports, June IS):

Last year you daimed Sean Kenny
(stage designer) as British. You claimed

Colin WUlonson (acta/ringer) as British.

Now you claim that much of the Irish

soccer team (which beat England) is in

fact made up of “second-choice English-

men." Enough is enough- Accept this

letter as a symbolic gauntlet and choose
your weapon. (P.S. Thanks for leaving us

Stephen Roche and Sean KeOy.)

NOEL CODY.
Dublin.

Hello." I liked “Hi,” too. but “Hello" is

my favorite. It's such a niceway of saying

“Welcome” or of getting someone’s at-

tention (“Hello! What’s this; Watson?"

said Sherlock Holmes.) “Good morning"

is fine, and so is “Good day.” but “Hello"

is my favorite. It's so easy on the tongue.

so absolutely neutral — just a way of

saying, well, hello. Try it; “Hdlo. Hello.”

But the best thing about hello is that

it’s honest. It is wood, not plastic, real

cream, not some chemical confection. It

does not require a lie in response. When
1 am asked. “How are you?” the re-

sponse “Fine" is often not true. ! am
usually not fine. In fact. I have not been
fine since 1949, and there are days when
1 am downright miserable. Sometimes 1

sayjust that: “Miserable." Do these sin-

cere clerks even listen to my response?
No. Usually they say. “That’s, good.

May 1 show you some ties?”

Only sometimes — every once in a
great while — one of them will actually

pay attention. I answer “Miserable." and
something happens to his face, something
totally inappropriate, h doesn’t drop. U
lights up. It beams. You know why? Be-

cause then he tells me his problems —
customers that have given him a hard
time, the travails of retailing. [ should

write about it in the newspaper, he will

say. I think, do not compare your prob-

lems with mine. Mine are cosmic, gargan-

tuan. complex. But I don't say that I listen.

I am a saint. I also hope for a discount.

The question “How are you?” is yet

another reflection of the false sincerity

infecting America. The more atomized

society gets, the more we opt for synthetic

sincerity, a kind of verbal Muzak that

plays in the stores: the white noise of

retailing. How's it going? How arc you'*

It is one thing when a clerk uhi know
asks “How are ya?" because in that cose

there is an outside chance he may really

care. I know clerks who have been serving

me for years. They know me. They know

my son, and some of them even ask about

my car (I'm fine, my son's fine, hut the

car, alas, is a goner). Bui anonymous
clerks? Who wonts to tell them? Buzz off.

1*11 give you a variation of this false

sincerity. “Hi. I’m Jim." the waiter

says. Can I say. “Who cores what your
name is. fella? Just bring me a drink."

No. 1 have to treat him like a friend, a

paL “Hi, Jim. How-are-ya? Richard’s

the name, journalism's the game. My
sign is Aquarius. Sit down. Jim. Can
1 bring you something?"

The little lies, the squalid little pre-

tenses. add up. It's like a drizzle of

insincerity—an entire nation trained to

be Marriott hostesses, millions and mil-

lions of faceless people asking me over

and over again how I am. I'll tell you

how I am. I'm sick and tired of being

asked the question. I want the entire

country— every man. woman and child

— to go bade to saying “Hello."

Hdlo. hello! Is anyone listening?

Washington Post Writers Group.
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between us, would only again highlight the

vantages which are the strength and reputation

he Falcon the world over.

But the comparison stops there for one very

pie reason. The Falcon 50 et 900 have three

j/nes.

Use ofa third engine positions both ofthese air-
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on airliners making overwater flights via the shortest keep in mind the importance of the on-board elec-
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power always at the ready for the systems which

ensure your comfortand safety.

Objectivelyspeaking, the securityoffered bythe

three-engine Falcon is comparable to that of com-

To understand the essential role, vital in the mercial airliners, not of other corporatejets in their

power factor, espeaally wl^n class. cou
|-

se execu

^
e

^

Pre

^

Dassault International

ojease send me a cotour brochure. FALCON 50 FALCON 900 CP
1 iwtpuid like a safes presentation. -I

I Nam^/Ttfe.— — !

|
Company |

|

Address j

I

Gty — Country .

Zip Pborte

* Now flying a

I Please return this coupon id Mr. Paui Detorme, I

I Dassauft Ir^emationat- 2 7 rue efu Profeseur Pauchet 92420 Vaucresson 1

^France. T6L (33-1) 47.41.7921. T«ex : 203944 Amadas. j

.Business takes offwith Falcon.

* i..Ha"**



TRIBUNE, WEDNESDAY, JUNE 22, 1988

Foreigners9 Expulsion Signals

Prague Harshness on Activists
By John Tagliabue
,Vrw }'urA Tima Semtv

authorities also detained as many first U> be disrupted bygovernment

as 10 Czechoslovaks. authorities.

tl„, u„j w— The Czechoslovak authoritiesWARSAW -The expulsion by They had been taking part in t™ Czechoslovak authorities

Czechoslovakia of 32 foreign par- discussions organized by the hu-
slePP^ nP their activities in

ticipants at a human rights confer- rights organization Charter 77
w?*s mdePendenl

ence indicates an increasingly the Independent Peace Coun-
orgnizahons like Charier 77.

harsh atmosphere in Prague toward ^ a Czechoslovak anti-war group. CommunisthVW
independent movements for bu- _ r

,

‘

V. n
per. Rude Pravo. published an edi-

man rights and other causes. ^ ™^ fourt
^
“ tonal tuned to coincide with the

The foreign participants, includ- 1®““® 1 l

Jf
en copveMd m dose of the Moscow summit meet-

ing six Americans from a New Eas
,

tern EuroPe Jy
independent ing in which it denounced the acriv-

York oreanization called the Cam- Su'w
?r groups from East and ities of independent groups it said

paign forPeacc and Democracy. ZTJ*, 15? »PP°rt«l by Weston govern-

Wedeuiined Saturday morning,
glhenngs took place m Budapest, mails to destabilize East bloc

held for about six hours and or-

dered to leave the country. The

Warsaw and Moscow.

The Prague conference was Lhe

NUANCES
Lafc» 5hcrfrfe*Mu </Pctx>&x - Fine dn-
ing in a rdaxed cSmamfete an lhe nght
bark of kAe Geneva. 2 rnnuto fram me
arter, with view an Ue and MonFSfanc

Hotel FWktent -TeL: 31.10.00.

ASHIANA
irdon goUr. Tondoorijpec Refined suiound-
not Aver. pr. F.14Q. Air cond. Ky. 205 cn.

oSdfrGcJe. Tet. 4&24SE43 or 462A&/&

LA CHEVAlfCHEE
Spcrijh spec & fea&iond axJaqp Refined KF
tira. Busnes meat 20Vter. cm CJiotewJo-

Gafc Tet a Set fcwdi & Set

JARRA5SE
As resfreding on lhe KO, tpecfefate in fne

ttv BouJfobriae Oysters, shell feh. ho
crusRXBera, foie gras. 4 Awe. Madrid, TeL
46 V 16 52 or 4624 07 54 Gated Sunday
night & Monday.

RAFFAT1N ft HONOMNE
1110 Afiuuvi pres hs UWalrt us fanous.
OttaA-UL i i spedakies & feadtaia! axJng-

Redand data - Lunch verious. My.
tfihd Sf-Germoia TeL 4154J22T.

PANTAGRUa
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countries.

Joanne Landy, one of the Ameri-

can participants at the human
rights conference, said plainclothes

and uniformed police officers raid-

ed the apartment of Jan Urban, a
member ofCharter 77, on Saturday

morning and rounded up partici-

pants in the meeting.

Ms. Landy said that on Friday

the police had raided another
apartment in Prague, disrupting a

similar meeting and detaining

about 20 Czechoslovak organizers.

“We asked, the police what law

we were breaking, discussing at the

grass roots level the same issues

that Gorbachev and Reagan dis-

cussed at the summit,” she said by
telephone from Vienna on Sunday.
“But they never gave us an an-

swer.”

By Sunday afternoon, it was un-

derstood that the detained Czecho-
slovaks had been released.

Among those held Saturdaywere
numerous signers of Charter 77,

including their spokesmen, MUCK
Hajek and Stanislav Devaty.

One of the purposes of the two-

day gathering was to discuss a pro-

Communists

Qiiel^rom

Party’s Left
• Rauiri .

"
.\

-ROME — ItaJy*s GcmmunaSS,
j

the biggest Marxist parly in the .

West, elected AcfaiIle 'Ocd»iQ, a
j

. member of die partes left wing^as
;

their new leader on Tuesday_to :

tadde a sharp shrmp in their sup- )

poru i
•«'"

.• •
i

Party officials: said their central
J

and control committees had owar- I

. wbdnrinfdy dectedrMr. Occfaerto,

52,' to rc^uace Alessandro Naita,

70, who is ski and resigned on
June 13. . v

1 There were only ihree votes
agamsl Ids election, all from the

party’s right wing, and five absten-

tions among lhe 286 members joi

the two committees, the offididsl

U.S. Dubious About Its Data on Pakistan
sores from Congress for closer di- of its best

rect UJS. relations with the Afghan ing a case

WASHINGTON — Adminis- resistance.

mg a casern dienons, d

too much on information

LA IRUm BLANCHE - KQSMS
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Trocfiliond cooking, fish spedaEties.
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GOLDEM3ERG WAGRAM
SnuJll hetings Fastran - Cream diNH
bagel and k» homemade - Cheese aise&
el The Irad. Jewish net dt Am. de Wb-

Sai ‘By David Ottaway sores from Congress for closer di- of its best diplomats may be suffer- abrupt decision to dissolve Pariia-

KaUAetoionswMLteAfghan mcntmpo^xtiaK'KWptfc,

day gatheringWtoSscuss a pr^ WASHINGTON - Adminis- reastance. toomuch on mformatiem proved problenu.for the mfamnistnmoiL

posalfor aEuropean peace pariia- nation officials are concerned Senate Majority Leader Robert by General Zla andtas dc^siasso- in addition, General.Sa has ap-

Si comSraKfTd about the quality of intelligence C Byrd, a West Virgmia Demo- oates for an assessment «rf the m- paren^ toe litto to crack down

human rights organizations they have been receiving on recent crat, and Minonty Leader Bob temal atuanou. on the thnvmg- drag trade inside

cuss suchissuesasthe promotion fast-breaking events in Pakistan Dole, a Kansas Republican, However. Representative Pakistan, a fact that could force a

of human rights, conscientious ob- and Afghanistan and debating Wednesday wrote a lrtiar to Secre- Charles Wilson, a Texas Democrat, reduction m U.S. aid.

jection Lo military service and the whether to send a special tLS. en- tary of State George P. Shultz urg- who jnst returned from Pakistan, But the admhratratioa remains

role of the military in both Eastern voy to serve as liaison with the ing him to appoint an ambassador- defended Mr. Raphel’s perfor- reluctant to- upset U.S.-Pakistani

and Western societies. Afghan resistance to inqjrove it- at-large to monitor Afghan rebel mance. He said General 25a’s ded- rdations over these issueswhik Pa-

Participants at the meetings Since the start of the resistance’s activities and coordinate U.S. pofr- sion to fire Mr. Junqo came like “a kistan continues under the threatof
fame from 15 countries, ranging struggle against the Soviet occupa- cies. The two Senate leaders made bolt out of the bind" and that no Soviet or Afghan government re-

Ptora West European countries, in- tion in late 1979, sources said. Pres- it dear they were ready to hold np mom than three of General Zia’s taliarion. The threat Is becoming

duding Britain and Italy, to neutral ideal Mohammed Zia ul-Haq of confirmatkm of “a number of wor- closest confidants knew before- daily more acote, according to Mr.
- __ • . n. ... _ . j : thv omhQonuInngl nnrmn/w” mu L--J .ru. ui:i j i tip

countries such as Austria, Switzer- Pakistan and his in terservices in td- thy ambassadorial nominees” on- hand of his intentions.

land and Sweden, and East Euro- hgence unit have had a near-total less Mr. Shultz names such a spe-

pean nations, including Hungary, control over contacts, intelligence dal envoy.

Yugoslavia and CkechostevakST and the amount ofUX arms flow- At the center of the debate inside

Wilson and several 17-SL officials,

dal envoy.
Some sources said the problem because of General Zia’s conthra-

went much further than Mr. Ra- ing strong support for the alliance,

Bahrain Has First Talks

With Moscow’s Envoy

and the amount of UX arms flow- At the center of the debate inside pfaeL They said thewhole U.S. Em- including the uninterrupted flow of

ing to the various Afghan rebel the administration is Arnold L.Ra- bassy in Islamabad, reflecting the UJL arms to die rebels,

factions. pheL the U.S. ambassador-to Palo- general attitude at top echelons of .Bath Soviet and Afghan govezn-
Many UA officials now private- stan who has a reputation as one of ih* SMtelVmuiniwitj not utfr' nfffeivit imw rep^wtedhr ***>-

ly acknowledge that the United the State Department’s brightest ious to find agns of troublein Paid- cosed Pakistan of blatant violation
States has been far too dependent and most effective career diplo- stan’s experiment with democracy of the April Geneva accords on tbc
on Pakistani intelligence for infor- mats. Questions about Mr. Ra- because its

* »•-- -•-* • >—

m ma trod. Jewih roec. W Av. dt Wo- DA1TK7MIN BanrainOniueS-
gaaTri. 0372*19. Evary day up to I day held its first official talks with

(Optra). 42.97.5654 A 42975646

DIAPASON
Refined cooking, 1988 GadFMBou Guide
[14/20, 1 Chefs cad, business menu ffT 145),

cbm menu IFF 180] & menu. 30 Rue dot
Bemodmv TeL 415421.12

Roam mation about internal Afghan rebd phefs reporting were intensified af- been a mm'or selling

BAHRAIN—Bahrain on Tues- politics, and probably on General ter General Zia’s sudden decision jgg wn^nnii mj
y held its first official talks with Zia’s own assessment of internal to fire Ms prime minister, Motaam- tos of dollars in IL

the Soviet Union, the Foreign Min- Pakistani developments as well med Junqo, and dissdve Pariia- Ooeof the recurrent problems.

KBIVANSARAY
Turkish 5 htl spedchim lobster bo-, best

seafood restaurant, 1st floor. Moh-
lersir. 9. TeL 5I2S843. Air umcftiuiied.

80 m. Opera. Noon-3 jmil & 6 pjn.-
1 am., except Sunday. Open hoCdayi.

istry said. _ _

Moscow’s ambassador to Ku- this problem has become the sub- Officials said that this came as a efforts to^bufld a nuclear bomb
wait, Ernest Zverev, discussed with ject of active debate inside the ad- total shock to the State Depart- materials bought secretly in
the emt of Bahrain, Sheikh Isa bin ministration, prompted in part by meat, which had no advance warn- the United States, even while Gen
Sulman al-Khalifa. Soviet views on General Zia’s surprise decision ing be was about to make such a exalZkandMr Junqo were assur-
ways to end the Iran-Iraq war and May29 to dissrfve his government decision.

. ing the Reagan administration that
the Palestinian problem. and Pariwment andm part by pres- deoartmenfs surmise was it had no such intensions.

Long-standing concern about menL

d success has Soviet troop wubdrawaLThisy also

point in seek- stipulate that Pakistan must stop
opart for bil- an assistance to the allinnce from
S. aid. its territory,

ent problems. Some UJS. officials are arguing

sources said, has been Pakistan's there is no diplomatic need Tor a

ministration, prompted m part by meat, which had no advance warn- the United Stales, even while Gen- fills that duty.
General Zias surprise decision ing be was about to make such a exalZia and Mr. Junejowereassur-
May 29 to dissolve ina government decision. imr thn «dSrtn.rion that

envoy became the U^.
Lein Peshawar already ful>

andParliament and in partbypres-

Save40%
o n scME offyournewsstand pricewhenyou

subscnT)eforl2irKjnthstotteInten^^

Tbekxig&ycMsubscribelhenKreyausave.

xasion.
. ing the Reagan administration that

The department’s surprise was it had no such intentions,

all the more acute becau* Mr. Ra- General Si Is regained at the
FrencliTestNndearDevice

phd was with General 2a only a state Department and White
few hours before he announced the House as one of Lhe United States’

decision. But Mr. Raphel n
ly did not even pick up a hint of strong supportTor the most radical ar device at Mururoa, the 98th in a
what he was about to do. Islamic fundamentalist among the series of underground tests on the

There is the suggestion in some Afghan alliance's seven leaders. South Pacific atoD, New Zealand

State Department circles that one Gulbuddin Hekmatyar, and his scientists said Tuesday.

House as one of the United States' WELLINGTON, New Zealand

closest strategic allies. But his —France has tested a small nudo-

Mr. Natta, who is recovering

bran a heart attack, resigned after

the Communist Party suffered its

;
worst defeat in 35 years m local

polls at the end of May. Its share of

the vote slumped to just wider 22

.
percent, five points down on gener-

al elections a year ago, in wtucg it

had already experienced a sharp
i

setback.
j

The Italian party has long been
j

.. the biggest Communist groupie®
|

outside the East bloc and has been
!

Italy’s second biggest party for /

most of the period since Wodd '

WarlL
. I

", But its support has declined

rteadUy over the last decade under
pressure bom the Socialists of the

-former prime minister. Bettino

GraxL It is also suffering bom the

debditaring effect of. 40 years in

opposition and from a failure

update its image in the face of

changing, more affluent Italy.

The Socialists seem i

topple tbr Communists f

traditional leadership of the Italian

left after the gap betwee
parties in last month's l

narrowed to less than 4 potest.
The difference was 25 percent a

.decade ago- . £
After the Communists’ poor

showing in the general etection'in

June, Ml Nana designated Mr.
Occhetto as deputy secretary and
futureleader. Since last July, hehas
effectively led tire party becauscof

Mr. Natu's Alness. He was the only
candidate in die teadenhip elec-

tion. . . ^

bL the past year, Mri Occhetto
has overcome trenchant opposition

from the right wing.

Earlier in the central committee
meeting, he promised new open-

nessin the party. He said the Com-
munists would present a deafer,

more incisive opposition to

five-party Italian: government,
coalition is made up .of Chzi!

Democrats, Socialists, liberals,

dal Democratsand Republicans.

The new leader, who has re

seated a district in Sicily in

Chamber of Deputies since 1976,

added: “Nobody should think that

we want to discourage or restrict

discussion, but everybody must

play their part.”

CIA Profiled Waldheim in 1970s

Coimtiy/Currency

Austria AJScfa.

BJrr.

Denmark DJCr.

Finland FJvC

Neve York Tuna Service

WASHINGTON — Somewhere in the files of

the Central Intelligence Agency there is a psychiat-

ric profile of Kurt Waldheim dating from the

1970s, when he was secretary-general of the United

Nations.

The study was made by a psychiatrist who was
dispatched to New York by the agency in 1973 and
temporarily attached to the United States' UN
delegation whose chief delegate was then George

Bush, now lhe vice president, according to a high-

ranking former government official.

The official said the unusual arrangement came
about when the CIA requested that the American
delegation assist the psychiatrist in making it pos-

sible for him to observe Mr. Waldheim at dose
quarters, “including the cocktail tircuit," for sever-

al months.

Mr. Waldheim, now president of Austria, be-

came secretary-general in 1972 and remained at

the post foe 10 jreara. . ...

.The psychiatric study long preceded
,
the expo-

soreof Mr. Waldheim’s activities in World War II

:

as a German army lieutenant who was at the scene

of war crimes in the Balkans.

He is now on a list of foreigners barred from
entering the United States. .

The CIA has tang refused, to make public any
information from its files on Mr. Waldheim and
declined comment on the psychiatrist episode.

But specialists on Mr. Waldheim's' case have
said there is strong reason to believe that the
agency, along with the intelligence services of the

Soviet Union and Yugoslavia, had a long associa-

tion with the Austrian, perhaps for as tang as 41
years. Kurt Waldheim
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By Shirley Christian of helicopters and other military a wide range of other control me«±-
New York Tunes Service equipment from France, South Af- anisms ai Us command.

SANTIAGO—When Juan Pab- rica and IsraeL Under the constitution's so-

lo Cfirctenas. a magazine editor, reaction, the naval prosccmor caDed transitory laws, which gov-

checked in recently for his usual “ Valparaiso, the port city that is era the country during whai is seen

night in jail under a sentence for home of the Chilean Navy, had as a period of transition to democ-

offending the miliiaiy, he was ar-
^ Cardenas arrested on May 25 racy, the government has the right

rested cm another charge and taken he showed up for his night at to approve or disapprove the start-

to jail in another town. the jail in Santiago. up of new publications and can

Although in Chile's pre-election .
.

He
.?‘?J

t
,

thc™ ^ order journalists not to publish cer-

dimate the press appears to be ^°ng ^ ^ 00 nMkmal

publishing anything itrteght want
an

S°^.
af I^ntoddta, grounds.

to publish. Mr. drdena^s prob-
111113 the canrt lhat Mr. In addition, military prosecutors

Jems reflect the fact that the gov- "
:

ermnent of President Augusto Pi-
M

nochet still has the power to > - .1£i
arbitrarily punish ihose who do so.

nearly 15 years OI nulltaty .

Mr. c&rdenas, editor of the government, Chile has experienced only
weekly magazine AnAlisis, is the u • a , , , /
most celebrated of the 28 journal- Dnei periods of prior censorship, but the

government hag a wide range of other
lished. Most like Mr. Cirdena^ control mechanisms at its command,
are bang or have been processed

by military courts on charges of : -
offenses to the armed forces.

The great majority are free on CSfdenas had been out of the office have been nwdi more aggressive in

bail whfle fighting their cases, with .
wfacn issuc ^ ^ niaga- charging journalists with offenses

only Mr. Cardenas currently serv-
Zxna ** pfqwmad. He was freed to the armed forces than was post-

ing a sentence on conviction. and the assistant editor. Fernando ble tinder civilian governments.

On July 8, Mr. Cirdenas will
Pa'^ Mr- Badilla In 1983, the government began

have conmldcd a year of his 541- S*
1^ now are seeking to ease the application of these

night sentence for an editorial he
t ^

wrote two years ago describing the
a estimates the hkc Anahas proliferated In eariy

Chilean Army as “the arnrvof oc- XL*** ^Bazme at 1987, two daily newspapers finked

cupation ofPiiiochei" and^assert-
25’™° hi 40,000, identifies himself to the political opposition began.to

Daring nearly 15 years of military

.

government, Chile has experienced only

brief periods of prior censorship, but the

government has a wide range of other -

control mechanisms at its command.

WU/flUOU VI tiULMlU Otiu (UKU- r L- .. m
—

~ _ „ > _ —-— w

tag, among other things, that the SW** “ opponent of General publish. Several of the- most bs-

Pinocher government was repres-
He *aid «Je elective of tened-to radio news programs are

sive and civilian smjDon
AnrJ^ *** collaborate m the independent of the government

_ . . . . "v establishment of a democratic re- Television, although largely gov-
But throughout his sentence, gune" and that he considered its eramcm-controfl^alOThra begtm

gQ« uaportaat role to be publidz- to open itself to opposition views,
from 10RM. to 7 A.M, he has mg toman nghts abuses. With Chileans emHndlD go to
C0
5

tl

iln
d
J!!.®

0 da
$

r DuriD« nearly 15 years of mili- the polls later this year to tode
ChSe has experi- whether to extend ^eral’ Pmo-

Aprfl, Anifisis cwned an article enced raly bnef penods of prior diet’s tenure for eight more years,
about the armed forces purchases censorship, but the government has the print and broadcast mtafare

filled with the declarations, accusa-
tions and debateof about20 politi-

cal parties, General Pinochet, Us
advisers and numerous campaign
organizations.

The government contends tha

the Chilean press now is function
ing freely and flat the pablic is

.
getting all the information it needs
or wants.

Foreign Minister Ricardo Gar-
da said during a recent conversa-

- tion with foreign journalists that

theChflean press had “all the rights

to inform but not to injure.”

He said the fata ih&t 28 joumal-
. ists .were in. some stage of legal

process had nothing to do with the

electoral «nwwp*ign and did not in-

terfere with' coverage of it. The
charges against them, he sand,

coukl have been made at any time.

Another prominent editor iden-

tified with the opposition, EmOk
Hlippi, recently won a four-year

tad case brought against him by i

military prosecutor. A charge o
offenses against the armed forces

was overturned by the Suprerw

Court in a case in which the maga
.zkte Hoy distributed chapters of a
book bya forma-

pobtfcal prisoner.

Mr. C&rdeuas, 38, has attracted

broad international attention with

his mgfrtly sepoums to jafi. Many
nighta* he arrives for cfaeck.-ta sur-

rounded by colleagues, other sym-

pathaers, television crews and pho-

tographm.

Earlier this memth, the America^
5

^aywright Arthur Mfikr and U9
poet Rwe Styrrai left a dinner aft

die home taTihe novelist Jotge'Edft

wards to accompany Mr.Cirdcnaft
tojafl. Yisitars are Hot aflowed in*
side the jafl^but most lone him aft

the door. '.
'
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investment 8
"he October stock market fall has not slowed

!

ie boom in Luxembourg’s investment funds
usincss-

nsurance 9
.^forts to establish the Grand Dochy as a
'.alter for captive insurance companies ap-

ar to be paying off with 67. reinsurance
paves now registered in the country.

Private Banks 10
:-jxembotng is trying to attract middle-
- salthy private banking clients by exophasizr

. 'g its lower fees and tax advantages.

urvives

Ministerial Review

T3armoni2ation

of tax polity is no
longer an issue.

It won’t happen.’
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Nordic Banks
' andinavian banks represented in Luxem-
burg are reeking to win over the wealthy by
pvkfing improved and more specialized

:
ck-op services.
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By Edward Roby

F
RANKFURT— Key cabinet minis-

ters erf the European Community
concluded their recent meeting in

Tntvemttnde amid scant public in-

terest in their countries — except in

Luxembourg, where the future of Europe’s No.
3 Tnftn-nalwval financial; center hung OU the

outcome.

The Travemfinde ministerial meeting was
only a prelude to rite EC summit in Hannover,

where crucial decisions were expected on the

economic integration of 12 West European
countries. But for Luxembourg, it turned out

to be a victory that could make even the

coming summit meeting anticlimactic

The "wnirtin decided against making uni-

formity in taxation policy a prerequisite for

achieving theECs 1992 goal of internal market

integration with unrestricted capital transac-

tions across borders. This should permit the

Grand Duchy to retain many of the advantages

that have attracted around 1 12 foreign banks,

fnrinding the dominant contingent of 30 from

West Germany.
Jacques Santer and Jacques F. Poos, the top

government ministers who also handle finance

and foreign affairs, briefed members of the

banking community on the good news from

TravemOnde. The EC ministers agreed, bank-

erswere told, that there would be no linkage of

taxation with liberalization as long as Luxem-

bourg and Britain opposed this.-

“Tax harmonization is no longer an issue: It

won’t happen,” said Ekkehard Storck, manag-

ing director of Deutsche Bank Luxembourg

SA, the center’s leading foreign bank.

“There’s no linkage between liberafization

and taxation They are two different things,”

concluded Hans-laidwigJordan, managing di-

rector of the Luxembourg Bank fOur Gemein-

-v* . I
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minute data in the service of its clients.

With a specialized international teleprocessing faci-

lities and one of Europe's most advanced trading rooms,

BNP provides optimal solutions based on fast reactions and

market knowledge. For financing major projects, esta-

blishing export credits or for access to the

money markets, BNP enables you to
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commercial opportunities.
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New Challenge

Luxembourg]

1992

wmscbafL TTbal means: no disadvantage for
the financial center, no inspections and bank-

ing secrecy remains intact.”

- The German bankers in Luxembourg insist

their financial center has so many built-in

advantages

—

ranging from infrastructure and
location to expertise and sensible banking
oversight— that no one is interested in creat-

ing a tax oasis in the heart of the EC. They
prefer to stress the obvious benefits Luxem-
bourg banks derive from unfettered money
and capital flows.

*T think the Luxembourg government itself

wQl avoid letting it become a tax oasis,” said

Volker Barghagen, managing director of Com-
pagnie Luxembourgeoise de la Dresdner Bank
AG, which began doing business in the Grand
Duchy 21 years ago as the first German Euro-
bank. “One cannot make the neighbors envi-

ous-”

This won't be easy, judging from what has
just happened in west Germany where the

government stunned bankets, investors and
small savers by uiivrilmg plans for a 10 percent

queffensteuer, a tax on interest earnings at their

source. The German banks in Luxembourg
OWfind <tvm*^vft5 iiTn/vrig th>;prinr!ip

p]|

ficiaries of the ««ning night of capital from
the home country.

“It’s no secret that there has been a capital

movement of some sizeout ofWest Germany,"
Mr. Storck sakL “This money is seeking invest-

ment in Luxembourg and also in Switzerland,

partly because of uncertainty.”

Gorman bankers, convinced that the quel-

lensteuer apparatus could cost as much money
as it generates while damaging banking confi-

dentiality, suspect their government might re-

consider the idea. But the development comes
at an opportune time far Mr. Stock's bank,

which began for the first time lastyear offering

its services to wealthy private customers.

The bank last -year also launched a bond
investment fund called Eurorenta that is al-

ready managing assets that have reached 4
billion Deutsche marks ($23 billion), making

it the fifth largest of itskmd in West Germany.

Mr. Storck said the new private banking

business, whichhas been intensively advertised

in West Germany, has attracted between 1,300

and 1,400 customers, each with a minimnm

deposit of 500,000 marks, and he described

business so far this year as “very good.”

Private banking and the associated prolifer-

ation of investment funds have become an

importantgrowth impulse for theLuxembourg

Continued on page 8
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Can Luxembourg keep

its offshore role in

a unified Europe?

1992 vs. Competitive Edge
By Macflyn Resener

I
UXEMBOURG—Asa founding mem-

ber of the European Community.
Luxembourg, with a population of^ 380,000, has long been among die

most enthusiastic supporters of a unified Eu-

rope-

Bat as a banking center, Luxembourg has

gone its own route; for the past two decades it

has attracted banire with special incentives,

such as a law reserve requirement, and hired

investors with its lack of a withholding tax on
capital gains and its bank secrecy laws, the

tightest in Europe.

Now, Luxembourg is facing the question of

how to go along with European Community
plana to set up a Grontierless European market

by 1992 and at the same time keep its special

role as an offshore banking center within the

EC
The official line in Luxembourg is that 1992

can onlybringgood things to the country.Now

that obstacles to the free circulation of capital

are bdpg abolished and Europeans can place

their money wherever they like, say bankers
and government officials, more money will

flow into Luxembourg because of its sophisti-

cated banking and financial expertise.

There is some truth to this argument, but it

isn’t the whole story. The stickler for Luxem-
bourg is that EC ministers in Brussels are

considering a range of proposals that could
make Luxembourg a decidedly less attractive

place for investment

One is for a pan-European effort to crack

down on tax fraud either through the imposi-

tion of a universal withholding tax or through

new pressures on banks to discloseinformation

about their diems. Another is a posable value

added tax on gold transactions, which Luxem-
bourg, alone among the EC member states,

does not currently have.

Such changes would shake the foundation of
banking in Luxembourg. Though bankers and
government officials deny that their country is

a tax haven, the fact remains that Luxem-

bourg's tight secrecy laws help attract invest-

ment. And the country is not likely to give

them up without a fight.

Treasury Director Jacques F. Poos said bank
secrecy is guaranteed by Luxembourg law and
has recently said that the government does not
plan to weaken it “For years there have been
attacks on our law and there will continue tobe
attacks. But we believe thatbank secrecy as it is

practiced here conforms to concepts of democ-
racy and liberty better than more coercive and
bureaucratic systems." he said.

He added that this doesn't mean Luxem-
bourg isn’t ready to cooperate more closely

with other European authorities in cases of

suspected criminal banking activity, but that

Luxembourg will never agree to compulsory
disclosures on bank accounts.

As for a withholding tax on interest, that,

too. is out of the question, Mr. Poos said. He
noted that any harmonization of tax rules will

Continued on page 9

BANOUE INTERNATIONALE

A LUXEMBOURG

Strong growth recorded in 1987
Duringthe1987finandalyearBanque Internationale

a Luxembourg once again recorded a sharp

increase In its balance sheet and results.

The balance-sheet total amounts to Flux 369,887

million as compared to Flux 320,210 million in the

previous financial year; this represents an increase

of 15.51 %. Within this, it is appropriate to draw

attention in particular to the growth in customer

deposits of 22.38 % in this the Bank's 131st

financial year

As regards net profit after allocations to provisions

and depreciation, BIL recorded a rise of 3229 %
as against 2820 % in 1986 and, for the first time,

broke the barrier of 1,000 million Luxembourg
francs.

This sharp rise in net profit was achieved after

making substantial allocations to provisions.

Among the latter; provisions for risks in respect

of countries experiencing balance-of-payments

difficulties are now far above the international

average.

The dividend per share increases by 13 %, from

Flux 380 to 430, and applies to a capital which was

increased by 14 % in 1987.

Our subsidiaries in Singapore and Lausanne as

well as our branch in London largely contributed

to the bank's expansion.

Through the representative offices in New York,

Franktort and Tokyo, BIL has been able to

strengthen its contacts with the most important

financial centres in the world.

Key figures for the 1987 financial year

in millions of francs

Balance-sheet total

Customer deposits

Deposits of banks

Customer advances

Own resources,

provisions and

borrowed capital

Gross cash-flow*

Net profit

Distributed profit

Net dividend per

share

1985 1986 1987

279,300 320,210 369,887

205,875 235,350 288,010

42,825. 49,573 43,689

65,658 78,638 82,567

43,689

82,567

18,923 23,624 27,050

4,221

645

357

4,582

827

472

4,363

1,094

607

fr. 335 fc 380 fc430

«) Net profit plus taxes on profits plus depreciation and provisions less

earlier provisions released.

1 £ = 65,95 Flux (May 6th. 1988)

If you would like to have a copy of the Bank's annual report in

French, English or German; do not hesitate to contact our head office

in Luxembourg or one ot our branches.

wmm
soctttg anonyme, founded in 1856

Head Office: 2, boulevard Royal. L-2953 Luxembourg
Tel.: 47 91 1, telex: 3626 bil lu. fax: 4791-2010

Member of ABECOR

Banque Internationale a Luxembourg SA.
London Branch
Priory House, 1 Mitre Square, GB-London EC 3A 5 BS
Tel: (1) 62331 10. telex: 884032 BlLBKG.fax: (1) 6235833

Singapore Lausanne London New York Tokyo Frankfurt

*. -
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Luxembourg

RESULTSTHATSPEAKFORTHEMSELVES
Millions of francs 1985 1986 1987

Balance sheet total 262.805 297,151 339,019

Total customers’ deposits 166,112 184,408 219,324

Due to banks 68,205 77,294 81,300

Loans and advances 56,998 60,660 64,356

Own funds and provisions (
l

) 17,212 19,894 23,106

Cash-flow (gross) (
2
) 3,881 4,283 4,564

Net profit forthe financial year 556 646 751

Dividends 231 265 330

(') Including loan capital (subordinated loans)

(-) Net profit, taxes and allocations for depreciation and provisions released

universa

financial year. It consolidated its strong position

market while at the same time successfully developing its international

activities.

Customers’ deposits increased at an even faster rate than in

previous years. A growing number of investors sought the advice of

the Bank's portfolio management specialists for the investment of

their savings.

Numerous collective securities investment undertakings chose

Banque Generale to act as domicile, accounting and administrative

agent and depositary for their assets.

Banque Generale continued to playakey role in the Luxembourg

capital market managing six public bond issues and thirty-two private

placings. In the international bond markets it strengthened its

position as a member of issu ing syndicates and as paying agent and

; Stock Exchange. In mismarket maker on the Luxembour

die Bank was called upon to hanc : 250 new bone

capacity

issues in 1987.

The Bank remained an active
{

in Euro-bonds, espedallv for a substantial number of issues

denominated in ECUs, thereby helping to maintain the liquidity of

this sector.

The Bank's securities trading activities showed remarkable

growth in the wake of the upheaval in the stock markets. The

securities department were able to satisfy customers' requirements at

all rimes during the turmoil of those events.

With a view to 1992, Banc

accentuated the international i

representative office in Frankfurt. The Hong Kong office gives t

Bank access to the rapidly growing markets m the Far East. Banque

Glnlrale du Luxembourg (Suisse) celebrated its fifth anniversary with

a further year of expansion.

The Bank increases its share capital at regular intervals. In this

way itensures its futuregrowth while atdiesametime preparing itself

for the advent of the large internal market within the EEC.

G
Banque G^n^rale du Luxembourg

Sodete Anonyme

Head office: 27, Avenue Monterey - L-2951 Luxemburg - Phone 47 99*1 - Fax 4799-2579

Subsidiary: Banque Generale du Luxembourg (Suisse) S.A. - 57, Rennweg - CH-8023 Zurich - Phone (1) 211 22 20

Representative offices:

D-6000 Frankfurt/Main 1 - Kaiserhofstrafie, 13 - Phone (69) 29 50 71

Hong Kong - Suites 3215-3217 - Connaught Place - Central, Phone (5) 810 72 66
1-20122 Milano - 3, Corso di Porta Romana - Phone (2) 85 22

The annual report is available in French, English and German. It will be sent to you upon request.

Telecommunications station at Luxembourg-Kirchberg

A connexion with Luxembouig
as a financial centre is

faster than many people believe.
Only at first glance might banking with us in

Luxembourg seem remote. Actually, we’re as

dose as your telephone. And a Luxembourg
connection could prove a very attractive asset

for you, wherever you operate.

In Luxembourg we’re strategically placed to serve

you in many interesting .ways. The focus of our
activities is on short and medium-term Eurocredits,

as well as trading in foreign exchange, securities

and precious metals.

Both corporate and private clients profit from our
cross-border financial know-how.

Why not call us (00352 / 452255-1).

It may just be the beginning of a highly rewarding
relationship.

BfGiLuxembourg Soci6t6 Anonyme,

2, rue Jean Bertholet, P.O. Box 1123,

L-1233 Luxembourg, Telephone: 452255-1,

Telex: 1415 BIG lu.

;
Please send me your brochure "BfG^LuxernbouiS - j

: Your competent and flexible Euromarket-Partner"
j

{Name ;

{Address i

{ClP-Code
{

{Country ,.j

: IKT OMBS j

BfG:Luxembourg
Societe Anonyme

SpringboardEffect

Funds Draw Interest Outside EG p. r

By Marilyn Resener

L
uxembourg—

L

ast Oc-

tober’s crash on world

stock markets has not

slowed the boom in

Luxembourg’s investment-fond

business; if anything, the pace has
quickened.

The number of funds registered

in Luxembourg rose from 382 in

November to 472 in June, and the

pile of applications at the Luxem-
bourg Monetary Institute has

{Drown to 122, About 33 applica-

tions, from Japan and EC coun-

tries, should be approved soon.

On average, the Institute re-

ceives 12 applications a month
from promoters hoping to set up
shop in the Grand Duchy. And
Treasury DirectorJacques F. Poos
sees investment funds as one of

themajor growth areas of the next

few years.

Compared to funds elsewhere,

Luxembourg’s funds did not suf-

fer much in the crash, primarily

because more than half are invest-

ed in bands. Just how badly they

were hit is hard to determine. Ac-
cording to Institute figures, total

assets of the funds feO 10 percent

in November. Today, fund assets

exceed S34 Inllion.

Funds registered in Luxem-
bourg enjoy some key fiscal ad-

vantages. They are not subject to

income tax and pay only a one-

time registration tax of 50,000

Luxembourg francs (51 ,388) plus

a yearly charge of 0.06 percent on
net assets invested.

There is no turnover tax on se-

curity transactions, and funds are

permitted to invest in a large vari-

ety of assets—from money mar-
ket instruments in various curren-

cies, financial futures, energy,
terhniral innovation and venture

capital and real estate develop-

ment. In addition, the funds have

a legal status, which means they

can be quoted in stock exchanges.

With such incentives, it is not

surprising that nearly all the banks

in Luxembourg either have funds

in place or are planning to estab-

lish one this year. The new empha-
sis on privatebanking in thefinan-

cial sector has made banks
especially keen to find ways to

manage this new hnlk of aSSet5

effectively and economically, and
one way is to group smaller inves-

tors into funds.

Pool-Erik Beck-Sorensen,

end manager of Den norake

dfrhank, said, “Investment funds

are an interesting tool especially

for the small investor because he

can get higher returns."

But therealreason forthe inter-

est in Luxembourg is a forward-

looking update thisyear to tbe law

governing thefundsr It "not -only

sets clear guidelines but also states

that any fund registered in Lux-

embourg will be able to market

into other markets in the Europe-

an Community as of fall 1989.

The Luxembourg Stock Exchange.

This gives Luxembourg a dis-

tinct advantage over non-EC fi-

nancial centers, such as the Chan-

nel Islands, and it makes
Luxembourg particularly attrac-

tive to banks in non-EC European

countries, which hope to use Lux-

embourg as a springboard into

other EC markets. Credit Suisse

and other major Swiss banks are

running important investment

funds out of Luxembourg.

Fastest-growing among the

funds are the Socfette dTnvestissc-

ment & Capital Variable (Sicavs),

limited liability companies with

variable share capital and one of

three distinct investment vehicles

recognized by the 1983 law that

established a framework for the

operation of funds and provided

some tax incentives for them. (The

other two groups are the Foods

Communs de Placement, similar

toaU.K. unit trust or U.S. mutual

fund, and a general category

lumping together all companies

offering securities or other instru-

ments of collective investment)

Sicavs are more flexible than

other funds because their shares

can be bought and sold without

shareholder approval. From De-

cember 1986 to December 1987,

the number of Sicavs registered

with the Luxembourg Monetary

Institute doubled from 1 10 to 222.

According to Opal Statistics

Ltd., a London-based fund ana-

lyst tbe best-performing offshore

fund over the past year was the

Luxembourg-domiciled Japan
Opportunities Fund, one of 17

funds grouped under an umbrella

called Mercury Selected Trust-Ja-

pan Opportunities Fund.

It is dollar-denominaled and in-

vested entirely in 22 smaller Japa-

nese capitalization stocks. The
fund was up 48.1 percent in June

over June 1987, due in port to the

spectacular growth of these siocks

on the Tokyo exchange. With as-

sets of $380 million, the fund is

registered at the Banque Interna-

tionale & Luxembourg but man-

aged from S.G. Warburg's Tokyo
office, according to a director of

Warburg Asset Management in

London.

Luxembourg has remained pri-

marily a place of incorporation for

funds that are actually managed
by fund directors elsewhere. Mer-
cury Selected Trust, for instance,

is run out of S.G. Warburg in

London. These funds choose to

register in Luxembourg because of

its tax advantages, but also be-

cause it is one ofthe few countries
that has a legal concept of umbrel-

la funds or Sicavs.

But this use of Luxembourgjust
for domiciling may be about to

change. Luxembourg authorities

have drawn up a directive that

would require the central adminis-

tration and control of funds to be

in Luxembourg. Fund directors

are still negotiating with the Lux-
embourg Monetary Institute to see

exactly how this will work, but

many British fund operators, in

particular, are worried, since they

now use their offshore office in the

Channel Islands toadministerand
manage their funds.

One asset management group,

which is probably typical of oth-

ers, estimates that it would be re-

quired to transfer its staff of 20

persons based in Jersey toLm '

bourg. if other arrangemais;:

as subcontracting the work
Luxembourg institution, cfc

be worked out.

“Luxembourg may have sfc

sdf in the foot on this one,”*
London-based director.

Banks in Luxembourg, hoi

er. are eager to take on zuon

sponsibility for managing fm
Kredietbank SLA. t nwnK

geoisc. which keeps the hooka

dozens of funds, is negjotqr

with several Spanish banks
1

want to organize a Luxembq
based fund but do not

long experience in fund

meat of British fund

said Damien Wigny,
bank’s executive director, a
dietbank hopes to offer it

management skills.

"To increase the

Luxembourg as aniz

ter for investment funds, <

lteve it is important not call •

administer but also to mg
than, because then we cm 3
to be a real center, notjust afit

en business." he said.

Such change may comejuf-

time since other European ca
could soon become as fleribt -

Luxembomg in order to aft-

the lucrative funds business.

An unexpected rival couldc
from Dublin. According toa 1

don fund manager, the Iidanc

dustrial Development Authori
.

gearing up to attract new 1

business by sendingout broch

touting Ireland's dimale for Qi

dal investment and offering

rial tax breaks on funds.
~

1

m

ft*

r»
*4
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Tax Policy Survives Early Revid CONSoi

Continued from page 7

financial center. The funds are positioning

themselves for the start of an integrated uni-

tary market that will let them operate any-

where in the EC after October 1989, and the

number of funds established in the Grand
Duchy grew accordingly to 405 at the start of

this year from only 269 in 1986. Fund assets

now exceed $34 billion.

Tbe Bank for International Settlements re-

pented that the combined foreign currency

assets of the 127 Luxembourg banks increased

by $27 billion to $155 bQHonm the year ended
Jast September, maintaining the Grand

national financial centenTw^^I^percent
share of die European segment of the Euro-
market.

The German banks, which account for dose
to 40 percent of the center’s foreign assets, also

make Luxembourg the leading Euro-DM cen-

ter. Worldwide; the U.S. dollar dominates the

Euromarket with a share of 75 percent com-
pared with only 8 percent for the Deutsche
mark. But Eurodollars make up only 36 per-

cent of the Luxembourg center’s foreign assets.

Bankers cite signs of a revival in the Euro-
lending business and an upsurge of issuing

activity in bonds denominated in Luxembourg
francs as other trends that are influencing the

center’s business.

New volume of Luxembourg franc issuing

was up 24 percent last year to the equivalent of

2.7 billion marks, fitters over interest rates and
tbe dollar exchange rate, meantime, led last

year to a decline in Eurobond issuing volume
that started with a collapse in the market for

doUar-denominated floating rate notes and ac-

quired a new accent with the equity market
crash last Oct 19.

Tbe dollar’s share of Eurobond issue volume
slid to around 40 percent last year andjust over

36 percent the first quarter of this year from 63

percent in 1986; while the mark, with an II

percent share Ian year and dose to 18.6 per-

cent in the first quarter, and the yen, with 16

percent in 1987, grew in importance. Eurobond
issuing volume dropped by nearly a quarter to

$141 billion in 1987.

Consortial credit, as tbe obvious alternative

to the discredited FRN’s, simultaneously

snged to $89 billion bran $53 bflUon in 1986

m volume of new loans.

"Some speak of a renaissance of the Euro-

credit business,” said Mr. Storck, who named a
couple of large East-bloc loans and corporate

credits in winch his bank ted the syndication.

Hisbank’s credit volume, however, in sup with

the 19 percent dedine in the value of the dollar

against the mask, dropped by 15 percent last

year to 14.8 billion marks, and assets slipped

2.1 percent to 23 j6 bQHon marks.

Mr. Bmghagqo, whose bank’s assets dipped

to 18.8 hiTKnn marks from 19 bQHon marks in

1986 amid stagnating credit volume, said the

revival of the Earolaiding business is a trend

that will take some time to become viable in

the bank balance sheets.

Commerzbank International S.A, however,

was able to report a 12 percent increase in its

lending business to 92 billion marks with as-

sets just slightly higher at 17 WDion- marks.

Jelia Cbp**an i*

The Compagnie Luxembourgeoise de la Dresdner Bank, the first W\
German bank in the Grand Duchy, has been in Luxembourgfor 21 yea

operating earnings had _
or 230 million marks. Bank'IU1
Luxembourg said it remitted an 8 percent <3

dead.

The new phenomenon of repatriating p
its, and thus paying taxes, suggested that

banks have now built up comfortable rasa

against souring loans. Mr. Burghagffl
;

three straight years, 1985-1987, of exceD

profits permitted the Luxembourg bank*

offset Lending risks with provisions.

In view of interest rate treads and

World debt that has inched up to around 3

trillion, the Goman bankers expressed pc

mism about prospects for solving the savor

debt problem any time soon. But they said i

their banks’ risk provisions, which are coni

dated globally, were appropriate, if not

»

dent.

Tbe banks also complained that Eurote

ing conditions, despite rising credit deat

worsened last year with the average fflS

estimated by the Organization for Eco^J

Cooperation and Development for arioj

and longer-term Euroloans slipping to <

percent amid intense competition and 8

liquidity.

Mr. Storck, whose bank is panto*

strong in the international credit business s

the Deutsche Bank unit would contain8

Operating earnings rose 8 percent as higher
^«gthea its position thisW “We 1

profits offsmweak^interK

The underworked tax collectors of Luxem-
^ "

*k* surprise thisyearwhen afewof
, _?

German banks announced they
planned to repatriate a dividend for 1987 to
roar foreign parent institutions. Dresdner paid

J*”*®
1 ^dend, or 32 million marks,

Go?tSS!“
8 earni*SS <* 240 nril-

diSnlfrf^T*'rSSlL^ P^d its first ever tor of Veremgigte Wirtschaftsdicnste

'

“ 37
although 1987 economics r£fs agency based in Frankfu*

Volker Burghagen, managing di-
rector of the Dresdner Bank .
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^Coqtimied from page 7

^ •
‘

:

«* unanimous decision from EC mezn-

I ;&xjje changes are certain in Europe after

3| I&2, by which time the EC countries have|R {edged to remove all basins, such as «-nw i|nnge controls, to further free capital move-
mjr jents within the 12-nntion bloc and allow

jmks to operate in any member state on a
agjcbceasc.

jgMR week EC mmisten agreed to allow freeK5 rculation of capital throughout the cotnrmi-

U| ty. Under the directive, to beimplemented in
P ™ ghlEC countries beginning in 1990, EC na-
I '

xials will be able to open bank accounts or
1 jbow money anywhere in the community,

iae nde will be appKed in the four “poorer'’

jmopean countries later:mSpam and Ireland

] jjfe and in Greece and Portogal in 199S.

^Nffliile no one is counting on complete tax

BfpnnivMtion in the EC, indirect taxes, such

. the value-added tax and taxes on corporate

ofits, win be adjusted to smooth out differ-

ences; while direct taxes, such as those on
frital pins and inherited wealth, will proba-

*-•:< :my be left untouched. Otber possible changes

f^.dnde a central monetary authority, a single

iv.L'krency and harmonized interest rales.

v'Pwtl s**™1*^ managing director of the
•-j "'mdesbank RhemlandrPfalz in Luxembourg
•nvLJd that 1992 “is a non-event for me.”

“Lnxemboarg isa very sound financial place

...Jtnch has never built its business exclusively

1 tax advantages. We have a natural base or

.

.

/ "iancss here, and that has no reason to

.
. ,

^utnge," be added.

Mr. Schnrinkenoted thatWest Germanyhas
vcently relaxed some of its banking regula-

•* itjns> such as lowering the minimum reserve

-qmrement, but Loxembourg still offers
"-

-.inks more freedom. German law makes trad-

in currency options highly riricy for banks,

-- .€ example. And West Germany has just in-
' '

,~r_-
;
odiiceda 10 percent withholding taxon inter-

r _. 4 and pwthibI gains.

VotkerBargbagen, managing director of the

. nnrpanie Lnxembom^eoise de la Dresdner

,
-• “ank AG, said: “K^, international wholesale

^ isiness and big private investment banking*

_...
.
,fll continue to go to Eurobanks in Luxem-

-
~ juxg, which have the experience and know-
'
^3w dial a commercial bank in upper Bavaria

-.List can't offer.”

_ ,

u
‘ Luxembourg will retain an advantage over

' LiberEC countries because of the absence of a
~~

f irnirmtin reserve requirement, which, along
:

itb a favorable legal environment, attracted

~ig German and omo' international banks to
— - 'kGrand Duchy in the first place, Mr. Bnrgfc-

^gpnsaM.
- * Phn Pham, managing director of Crfedit Ly-

onais in Lnxembouig, said, “One of Lnxem-
onrg’s strong points is its political and eco-

omic stability and the business sense among
-j rivil servants.”

.r “Contacts with authorities here are easy
”

sinLuxembourg
WUtionsoperating in

rorreport oforigin in 1987

BBb

said Jean Krier, a senior executive vice preri-

dent at the Banque fntematiQnaie d Luxem-
bourg and president of the Luxembourg Bank-
ers Association. “You don’t have to move
through intermediaries. Yon can get the fi-

nance minister directly on the phone.”

This that the fitumrial sector is a
vital part <4 the country’s development should

help theGrand Dnchy attract abagshare ofthe

expanded European capital market that Mr.
Pham and others expea to see in 1992.

Luxembourg’s new directive on investment

funds is oneexample of thecountry’s flexibili-

ty, bankers say. The directive is the first in

Europe to establish a flexible legal framework
for rands, and it anticipates 1992 by allowing

operators to market into other EC countries.

Damien Wigny, executive director of Kre-
dietbank Lnxembourgase, said, “The new law
shows that we can go fast and adapt ourselves

quite quickly when we need to.”

Many bankers expea Luxembourg to agree

to some kind of tax harmonization, but they

believe that tax rates wiU still vajyfrom oneEC
country to another, much as they do from one
Swiss canton to another. In that case, Luxem-
bourg could impose a VAT on gold transac-

tions, but make it lower than other countries'

5g Earlv Re
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in order to keep a competitive edge, bankers
say.

But others fear pressure from other EC
countries will continue to rise.

“They are bound to ask the question, in a
unified Europe, why should one country be
allowed to have bank secrecy,” said a Scandi-

navian banker. “They win argue that tax au-

thorities in one country should have access to
all other countries in the Community."

According to this banker, Lnxembouig gov-

ernment officials, in an effortto play down the

issue, have hank* not to use Luxem-
bourg’s bank secrecylaws and its lack of with-

holding tax in their advertising brochures to

private dients.

Bankers agree that theEC needs a financial

center like Luxembourgand warn that itwould
be rash forEC Officials U) try to change things

“If they do, the money will simply leave the

EC and go to Switzerland, the Bananas, the

Cayman Mahds or Liechtenstein,” noted one
banker.

So far, that seems a long way off. The best

proof that Luxembourg is likely to remain an
important banking center is the increasing in-

terest shown by foreign banks in setting up
operations in the country. Attracted by new

opportunities in private banking, Amro of the
Netherlands recently became the first Dutch
bank to arrive, whileTSB Group of Britain set
up the Gist British shopwidi the establishment

ofTSB Private Bank International in January.

The number of banks registered in Luxem-
bourg rose from 127 in December 1987 to 133
in June, and four applications, from banksm
Belgium, France and West Germany, should
be approved soon.

Total bank assets stood at 8.95 trillion francs

($2.6 billion) at the end of March, a 13 percent
increase over March 1987. The financial sector

now represents 25 percent of the Grand
Duchy’s government revenues and employs 12
permit of theworking population.

Luxembourg authorities are preparing even

more incentives to banks, such as a reduction

of the corporate tax to 36 percent this year. To
meet a shortageof personnel, particularlymid-
dle managers, the government has eased re-

quirements for working papers and set op
postgraduate management training programs.
All of tins makes bankers confident that 19%
will bring new business to the country.

MADLYNRESSNER is afinancialjoumaBsl
based in Paris.

By Jacques Neher

I
UXEMBOURG — Efforts begun four

years ago to establish Luxembourg
as a center for captive insurance
companies in Europe appear to be

paying off.

Though the new industry employs relatively

fewpeople, it promises to provide a rich source
of tax receipts for the government by the mid-
1990s.

The business began developing after a law
was enacted in 1984 that established thepossi-
bDityfor industrial companies to create captive

reinsurance companies in Luxembourg.
Id such a way, the companies could partly

self-insure, indirectly paying much of then
premiums for business rides, such as fire and
business interruption, to their own captive in-

surance subsidiary, instead of to an outside
insurer.

There are now 67 reinsurance captives regis-

tered in Luxembourg, almost double the 34
such companies at the end of 1986, according
to Victor Rod, the Gand Duchy’s insurance

commissioner.

The companies put up a combined 4 billion

Luxembourg francs (SI 12 minion) in paid-up

S' ml, and they have already contributed 12
an francs to 15 billion francs more to their

captives in premiums, he estimated.

Mr. Rod said five applications to establish

captives are under consideration, and he pre-

dicted another 10 to 15 applications would be
submitted this year.

“We’re first targeting Weston Europe,” Mr.
Rod said, estimating that there are about 200
companies large enough to benefit by creating

a captive.A company paying insurance premi-

ums of more than $2 mflhon, he said, would be
of sufficient size.

Ultimately, he said, “there is no reason why
American and Japanese companies should not

also be interested.”

Many American companiwt have similar op-

erations in Bermuda, which has about 1,500

captives.

This month, representatives from 300 Euro-

pean companies attended a seminar on cap-

tives sponsored by the government as pan of

its marketing program to boost the sector.

The main selling pants, Mr. Rod said, in-

clude Luxembourg’s central location in the

European Community; the country’s social

«nrf pfjifmii stability, a strong banking com-
munity that can proride support services, mnl-
Htfngnol fadHties, absence of exchange con-

trols and the possibility of using currencies

other than the Luxembtxirg franc.

“Our main concern is to attract a high-

standard client,” he said. “We’re not seeking

quantity.”

He noted that Luxembourg law requires a
reinsurance captive to put up a minimum paid-

up capital of 50 tmHifm francs —• about 10
times the nrinimnm far a captive in Bermuda.
In addition, the company must have a Luxem-
bourg-domiciled risk manager.

“We wanted to avoid the establishment of

mailbox companies," Mr. Rod said.

In reality, the captives operating in Luxent-

bourg don’t manage their own risks, but sub-

contract the business to a third-party risk man-
agement company.
There arenow 10 such management compa-

nies operating The first to set up business, in

1984. was Stockholm-based Sinser, whose ma-
jorclient was Electrolux of Sweden. Since then,

Sinser has become a reinsurance risk manager
for 25 other companies, most of them Swedish,

The industry

promises to

provide a rich

source of tax

receipts by the

mid-1990s.

according toRalph Tellor. the managing direc-

tor.

Mr. Tellov said that the government's goal
of 200 captive reinsurance companies in Lux-
embourg is attainable,

“Four years ago, we never thought ve would
have more than 60 companies here four years
later,” he said..

Mr. Rod said that the captive industry in

Luxembourg employs fewer than 100 people;

but he projects huge benefits in the 1 990s to the

country’s treasury.

Under the insurance legislation, captives are

permitted to put premium income, and earn-

mgs on that income, in a special tax-free re-

serve to cover future losses. Taxes kick in only
after the fund grows to at least 12.5 times the

average annua] premium income. For some
risks, the fund amid remain tax-free until it

reaches 20 times the annual premium income.

In operation, an industrial company seeking

to establish a captive reinsurance company
must get its primary insurer to agree to band

off a portion of the risk— and the premiums
associated with that risk— to the captive. The
captive’s manager then usually assigns a por-

tion of that remaining risk to yirt other reinsur-

ance companies, while working with the indus-

trial company's treasurer to invest the

premiums retained.

Whole working to bring in more captives,

Mr. Rod said he is “exploring other niches”—
such as pension funds — that Luxembourg
could exploit in the future. There are currently

no pension funds domiciled in Luxembourg.

JACQUESNEHER, ajournalist based in Par-

is, is a regular contributor to the International

Herald Tribune.
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ABOVE ALL, OUR PERSONAL SERVICE

Personal service is more than just a tradition

at TDB - it’s one of the basic reasons for

our success over the years. And it makes an im-

portant difference to our clients, in a number of

ways.

In fast decisions, for example. At TDB you

don’t have to waste time going through endless

“channels.” The executive you talk to makes cer-

tain thar your requirements are brought directly

to the people who decide. We make it a point to

avoid ted tape and bottlenecks.

42 countries, we serve your individual needs virtu-

ally anywhere in the world. Through this global

link, we also provide access to the broad choice

of investment opportunities offered by the

American Express family of companies. In addi-

tion, for certain clients, we also provide the

prestigious American Express Bank Gold Card®

and our exclusive Platinum Card® services, for

round-the-clock personal and travel assistance.

Whatever your requirements, you’ll find that

TDB (Luxembourg) has something a bit special

We assign an experienced hank officer to your to offer. Visit us on your next trip at 34, Avenue

account and be is personally responsible for see-

ing that things get done on your behalf. So you
can be sure your instruc-

tions are carried out

promptly, intelligently and

to the letter.

Moreover; as part of T R .

American Express Bank ' _ ”

Ltd, with its 103 offices in DEV EEC

de la Porte-Neuve, Luxembourg, or telephone

(352)41891.
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DEVELOPMENT
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TDB is an affiliate ofAmeri-

can Express Company, which

has assets ofmore than US$116

billion andshareholders equity

m excess ofUS$4-6 billion.
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An American Jatpres company

Location ofTrade Development Bank (Luxembourg) SA., at j4,Axenue de la Porte-Neuve. Telephone (352) 41891 .
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Courting the Wealthy

Private Banks: Where
Less Is WorthMore

By Macflyn Rescuer

I
UXEMBOURG—Whh its graceful bay

window, polished mahogany banis-

ters, and bright flowers oat front, the
-/ TSB Private Bank International of

Luxembourg retains the genteel atmosphere of

a fine bourgeois maison de mditre in one of the

city’s verdant residential areas.

It is a fitting location for greeting the

wealthy private clients that come to TSB for

sophisticated portfolio management- Benny

Larsen, the bank’s managing director, Kkes to

welcome his clients personally, before sitting

down to business in the front parlor or over

lunch in Luxembourg’s posh Oairefomaine

restaurant

At the Gaircfooffline, Mr. Larsen is likely to

find himself surrounded by other bankers en-

tertaining their clients. Private banking is the

latest boom in Luxembourg, and TSB the most
recent arrival— as wdl as the first British bank

to open up shop in the Grand Duchy.
The TSB Group of Britain decided on Lux-

embourg after an outside market study showed
the country to have several advantages over

Switzerland: bank costs are lower, there is no
withholding tax on interest and capital gains

and no value-added tax on gold transactions.

Luxembourg’s bank secrecy laws are as strict

as — and in instances even stricter than —
Switzerland's and the country is a member of

the European Community.
“We saw that all the Swiss banks were com-

ing here, so Luxembourg seemed to be the

place to be,” Mr. Larsen said.

TSB and other Luxembourg banks are tar-

geting Europe’s middle-level wealthy custom-

ers for whom Switzerland has grown too ex-

pensive and too impersonal. In addition to

lower fees, the Luxembourg banks are offering

highly sophisticated investment advice and
personalized service.

Cheats are pampered “in ways that range

from the sublime to the ridiculous," Mr. Lar-

sen said. At TSB, he will help his clients find

the best schools for their dmdren or arrange

for tickets to soldout shows in London’s West
End.
Ole Rood, managing director of Bergen

Bank International SA, will book holds and
nrg«nfri». rightwing
Such servicejust is not available on Zurich’s

Bahnhofstzasse to investors with a mere mil-

lion or two million dollars — and even the

super-rich complain of indifferent treatment

by their Swiss bankers.

One of Dresdner Bank’s private clients is an
elderly Dutch man who noticed that his con-

tacts with his Swiss banker had dwindled over

the years. The last straw came when, during a

visit to Zurich, he called for an appointment

and was told to draw up ai 10:53 AM. Hie

found this curious, but upon arriving, he dis-

covered 15 other customers sitting on hard

chans in a room that resembled a dentist’s

waiting ball.

At precisely 10:55, a door was opened and
he was ushered into his adviser’s office. But he
had scarcely begun to spread out his invest-

mentpapers wben his adviser began looking at

Switzerland has

grown too

expensive and

too impersonal for

middle-level

wealthy customers.

Nordic Banks Fine-Tune Policy

By Mkhad Metcalf

e

Mcuioa Asoo

his watch. At 11:09, the banker abruptly stood

up, shod: hands, and firmly led him out.

Such stories are common in Luxembourg
banking aretes.

“From a half a million to five million dol-

lars, you are probably better served in Luxem-
bourg,” Mr. Larsen said.

Volker Burghagen, director of the

Companie Lnxembourgeoise de la Dresdner
Bank AG, said of bis customers, “They want to

chat. They don’t care whether they end up with

9 percent or 10 percent, they just want to be'

treated like a client, not a number.”
Many of Luxembourg’s private clients are

ties, the stodTmarket boom dreomTyeais,
and inflated real estate prices have combined
to create a new tier of wealthy individuals

below the super-rich level.

“There is a lot of real money in circulation.

The liquidity is enormous,” Mr. Larsen said.

More savvy than investors in the past, the

new rich are looking for creative investment

strategies and favorable tax treatment. And
concerns over the recent willingness of Swiss
anthfiri

t

ies to turn over famVwig information

has led them to look for alternatives to Switzer-

land.

To reach these potential investors, bank offi-

cials regularly take their show on the road.

Bergen Bank, like other Scandinavian banks,

has a fun-time agent making the rounds in

southern Spain, home to many retired wealthy

Norwegians. On his first trip two years ago,

Mr. Rood picked up 12 customers; today the

bank has 400, representing dose to $100 mil-

lion in investments.

The banks compete on the baas of service,

but Luxembourg banks also pride themselves

mi their ability to make shrewd, sophisticated

investments, thanks in part to Luxembourg’s
relatively open banking regulations.

“You name it, we do it,” Mr. Larsen said.

“Our customers can hold financial instruments

in any currency — Deutsche made, Danish
krone, or Japanese yen — all of it priced to

market and converted to a reference currency.”

Bergen Bank will make deposits in all major

currencies, boy and sell equities and bonds,

and even deal m precious metals, old coins and
stamps.

What these bankers will not do is to touch

. any money tfqr appears to have criminal con-

nections. “If I get the feeling Tm blowing white

dust off money, m say no,” said one banker.

Like other bankers, he checks out identifica-

tion and insists on keeping the deposit for a
minimum of 30 days.

Because banks do a good job of policing

themselves, “black money is not a huge prob-

lem here. Most of it goes to brass plates off-

shore,” he said.

Private banking services have long been of-

fered by smaller private Luxembourg banks,

but with the decline in Fin-nlendrng, most erf

the big Eurobanks have also set up asset man-
agement services.

“The big German banks that specialized in

wholesalebanking and Eurocredits, syndicated

loans and bond trading, are moving into pri-

vate banking because it is a fee-generating

business,” said Jean Kiier, senior executive

vice president of the Banque Internationale k
Luxembourg, and head of the Luxembourg
Bankers Association.

Paul ScHimtike, managing director (rf the
I jtndasVwnk Rhehil&nd-Pfolz, said, “We bad

to look for other opportunities."

While hankers say they don't sell Luxem-
bourg on the basis of bank secrecy, it is dear

that this remains a strong drawing point. At
least one bank, Norway’s Den norske Credit

Bank, is considering moving its private bank-

ing operation to Switzerland or Austria should
Luxembourg give up its secrecy laws under

pressure from other EC countries.

“We are following this very dosdy ” said

Paul-Erik Bcck-Sorensen, the bank’s general

manager.
Private banking has translated into higher

commissions for banks, which are reflected in

the 13 percent growth of total bank assets in

March over the previous year, to 8.9S trillion

Luxembourg francs ($2.6 billion). Deposits

from non-banks have risen dramatically over

the past year, as much as 20 percent at some
banks. Just four years after Den norske Credit

Bank set an asset-management division,

private banking now accounts for one-fourth

of its gross income.

So for, bankers say, the market is large

enough for everyone.

But “it’s very competitive today and will

become mare competitive, because nearly all

banks are going into it,” Mr. Beck-Sorensen
mid.

C
OPENHAGEN — Having estab-

lished a solid base for servicing the

financial needsof their clients in the

private hanking sphere, the 16 Nor-
dic banks represented in Luxembourg are em-
barking on a new phase in their drive to win'

over the wealthy: the provision of improved
and more specialized back-up services.

Over the past five years, each (rf the banks
from Denmark, Finland, Norway and Sweden
has proved adept in creating a special place for
itself in the increasingly competitive private
hanking sector, adapting and fine-tuning their

corporate strategies to meeta more specialized,

and more discerning, demand for cheats.
Moreover, each of the banks has pursued its

strategy in terms of building up its private

customer base, offering its own brand of ser-

vices and developing its own product mix. As
the degree ctf private hanking emphasis varies

from bank to bank, so does the proportion of

profits stemming from the range of hanking

services offered.

At Banque Nordetxrope SA. (BNE), its re-

certify established private banking department
forms a small but rapidly expanding propor-
tion of the total balance sheet.

“My goal is for this proportion to increase to

between 40 and 50 percent of the balance riieet

within the next two to three years,” said

Hehner MoHer, head of BNFs private hanking

division.

During the last financial year 1987-88, de-

posits from private banking clientsjumped by
82 percent, to 3.23 bMon Luxembourg francs

($90 mflEon), while loans to private customers
collateralized by securities, precious metals
and the provision of investment advice were
also increasingly in demand.
Became Banque Noideurope is jointly

owned by Sweden’s SwedBank and Finland's

Skopbank — central banks acting for their

respective commies' savings banks — it can
draw on a wide tango of private customers

from both those countries. Banque Nordeur-
ope’s clients, which now number about 400 in

theprivatebanking sector, are also to befound
in Britain, West Germany, the Benelux coun-

tries, Spain and France.

The services offered by Banque Nordeurope
include discretionary and advisory portfolio

management, loans using all types (rf securities

and cash tnatiagwnwit

“Of course all the hanks involved in the

private banking sector offer broadly the same

kind (rf services, but the distinction lies in the
way you sell and then handle these services

after having sold them, because it’s not too
difficult to attract clients; it’s harder to keep
the diems,” Mr. MoHer said.

He added tha t the medium to wnatl custom-

er finds a Luxembourg private account more
attractive than a Swiss one because Swiss

banks require too large a minimum deposit and
Swiss private hanking fees are higher.

"Our main goal is to offer high-quality ad-

vice and services in the traditional fields (rf

private banking,” Mr. Mofler said.

Widening the range (rf investment instru-

ments available to the private customer, as wdl
as improving the quality of existing services,

are also key objectives for the Nordic banks.

“We are currently in the phase of trying to

Luxembourg with its multitude of banks and insurance comp

Europe's No. 3 internationalfinancial center

\

improve the quality of our private banking

services, and also the range of services, adding

on other products, including investment funds,

the latter being very much tied in with the

development of Luxembourg as a center for

unit trusts,” said Ole Roed, managing director

of Bergen Bank International SA^ one (rf the

Norwegian hanks represented in the Grand

Duchy.
Bagrat Bank International, which has seen

its personal customer funds jump from $75
million last year to current levels of around

$100 mfllion, is also marketing in other parts of

Europe in a bid to attract a wider geographical

spread of clientele, particularly in view of the

creation of a single internal European market

and the free flow of capital scheduled for 1992.

As private banking has assumed a far greater

significance in Luxembourg over the past sev-

eral years, so competition for the market has

intensified, also among the Nordic banks.

“There is no question that competition in the

private banking sector is sharpening and we
welcome it; it also increases the emphasis on
private investment banking in Luxembourg,
which is of help to evaybody involved in this

sector,” said Jesper Kirnting, head of invest-

ment banking at Privatbankcn International

(Denmark) SA.
The TTnnich Viank is fttnphuriwng (he service

aspect of private banking, Mr. Kfinting said,

by offering “a personalized service covering

the broad spectrum of private banking ser-

vices, including currency deposits, Euromarket
instruments (rf all varieties, investment adviso-

ry services, portfolio management and fiducia-

ry services.”

The need to provide improved back-up ser-

vices and sophisticated technical support sys-

tems for the more discerning private banking

customer prompted Privatbankcn to increase

its Luxembourg staff from 60 toabout 110 last

year and to move to larger premises in October.

But the private banting divisions of Nordic
subsidiaries in Luxembourg do not cater only

to the financial needs of the high net wt.

individual expatriate or tax exile. Many
them are booking the advantages gained ft

the provision of legal and tax advisory semi

“U is an erfun overlooked fact in the -

private banting that legal and tax aspect™
.

a vital role in the considerations and strata

of wealthy Scandinavians driven fronuj

home countries by crushing tax btsdcnCj'
one senior Nordic banker in Luxembourg. ...

The area of private banking, inchy^
provision of legal and tax advisory service^’

proved lucrative because, whereas bank do
ulftion and financial market hberaliaj'

.

have removed many barriers to Sandbar,
corporate banking. reJatwefy severe fot*

exchange controls restricting the flow of is

tal by individuals of the Nordic countries!

.

remain in place. v
However, the customer base of manycf

Nordic banks’ Luxembourg subsidiaries, *t
still predominantly expatriate

living in other parts of Europe, is ’

indude other wealthy indivic

Branching out into new areas of

banting activities has also encompi

fast-growing investment fund sector.

!

the Nordic banks based in Luxembourg]

added this to their banking services.

For the Swedish banks, inch

viska EnskOda Banken, Svenska

!

ken and PKbanken, muirminmg

in Luxembourghas in the past meant
i

meeting tbe financing requirements (

companies and their network of a

abroad. But here, too, the provision oTpcd'

aimed hanking services catering to wtilt,

individuals is playing an increasuigfy is|'

tant role.

MICHAEL METCALFE ajouraabti/asA-
Ctpenhagen, is a correspondent Jar Bush
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The Economy Doubts in Milan

Italian Investors Wary
By Dalbert HaBenstein

V^N..
*^8 ILAN — After 12

uncertain months,
Italian bankers in

Luxembourg say
that their continued presence on
the market depends ultimately on
the Italian economy's continued

M

9 4* «* fUTtur
It WMK <d Mm*. 4->

rom Steel to Satellites,

’lanners Play Niches > -A

vT-

si.

k*-.i

;
By Jacques Neher

- Luxembourg — Lae a
small company that
prospers by concemrat-
mg cm special market

r
Luxembourg, too, is

. feeding by playing the niches,

economy is among the stron-
• • -<ij the wend, and nmch of the

-‘-ii-t can go to government plan-
' ^rwho sought out and then do-
'-1- ^ed niches- for Luxembourg

v^ess and mdpstzy.

'* vrfe proonBdrng over the past
z:^c with a restructuring of

- steelworks— the backbone
Luxembourg's industry

. -..ghout this century — the

.
-~ mment has focused on bank-

.
I^nutufll funds, insurance and

- f^msual industries as fields in

. .^l Lazembouzg could speedaL

r a result, this country of
"

- -00 mhabitaats has almost no
7 ^rfoyman and no inflation.
-

‘-'-.jobless rale, according to
*

'-^suiy Director Jacques F.

.v% is only 1.5 percent and is

. -• to drop further this year,

zj Luxembourg, by far, the

:yt unemployment rate in the
...pean Community.
- _rfx increases are likdy to be

•
. ^Jo

“0 to 1 percent,** while Mr.

r _f;-
projected overall economic

... 4h of 2 percent to 3 percent
’ ear.a growth rate that would

>e higher than Luxembourg’s
Tam neighbors.

._r rile merchandise trade coo-
lly tobe in deficit, the surge in

ies trademore than nukes up
lit 1986, the last year for

figures were compiled, Lux-

embourg's current account was in
surplus by 40.5 hillinn Luxem-
bourg francs ($1.13 billion).

Due to the financial services

sector; Mr. Poos said the govern-
ment is running a hslanwH bud-
get- Looking to the future, he said
there is now a “margin of maneu-
ver” to reduce taxes.

“Between now and 1992, the
government will be proposing to
reduce certain categories of ***«*«=.

such as corporate and income tax-
es,” he said.

Banking, the country’s bright
spot over the past several years,

continues to grow and diversify,
though at a slower rale than in
previous years. One braking force
to growth, bankers say, is the lack
of qualified personnel

“You can’t just take a steel-

worker you don’t need anymore
and out him in banldno ” said one

The major banks recently re-

ported 1987 after-tax earnings in-

creases of 15percent to30percent.
Yves Wagner, an economist

with Banque G6n£rale du Luxem-
bourg, predicts similar ggjj^ fQr
1988. “I don’t see a lot of things

changing,” he said, noting that the
boom in mutual funds has done
much to prop up bank profits.

The number of mutual funds
domiciled in Luxembourg has
grown steadily since 1983, when
there woe 99 such funds totaling

3033 billion francs. In 1987, there
were 121 new funds established,

bringing the total to 382, with
combined assets of 1.112 trillion

francs.

A Luxembourg Monetary Insti-

tute official said that most of the

actual fund management is still

done in Loudon and other finan-
cial centers, but Ik said a growing
portion is Kkdy to be handled here
as expertise grows.

Banking and related finanrial

services employ 10.3 percent of
Luxembourg’s .170,000 workers,
compared to less than 1 percent in

1947, according to George Als, di-

rector of Statec, the government
statistics office. However, the sec-

tor contributes 13.5 percent to the
country’s gross domestic product
"The most explosive phase is

behind us," Mr. Als said. "The
sector’s growth will be slower from
here on.”

Henoted the rising employment
curve of the financial institutions
and tlw» Hwfiwing «mq» of the gfrld

industry intersected last year at
aroundl2JX)0 jobs.
Arbed, whose employment

peaked in 1974 at around 29,000
workers, nowhas only 1 1,500 at its

Luxembourg steelworks, and tint

figure is set to be thinnedto 10,000
by 1990.

The company, which returned
to profitability in 1984 after losing
16bflHon francs between 1975 and
1983, is expected on Friday to re-

peat losses for 1987 due to weak
steel pricesandpoordemandinits
export markets. However, analysts

believe a strengthening in prices
will help profits bounce bade in
1988.

The government, which played
a key financial role in Arbed’s re-

structuring, now owns 32 percent
of the company’s capital, against

only 2 percent before the restruc-

turing. Sodfcto G&fcrale de Bel-

gique, the giant Belgian holding

.uxembouig officials, mean-
while, claim Hi«r Italian involve-
ment in the Grand Duchy could
be greater if the Bank of Italy

relaxed its monetary policies and
eased the movement of money
abroad, a move that is due anyway
with the European Community’s
decision this monlh to free the

export of capital by 1990 in most
member conntries.

“As far as we are concerned,"
said Nicolo Patroue, director of
the Luxembotng branch of the
prestigious Turm-based Istituto

San Pado, “all the activities of the
private banking sector that were
developing in Luxembourg suf-
fered a sudden arrest" with the
October stock market fall

"There were no positive aspects

The Astra satellite station in Betzdorf. above left • the
“ October’s stock mar-

LMxembourg s industry above. mediate effect was to stop buying,
and this was reflected inevitably
on the bond market, in the sense
that businesses found it more dif-

ficult, if not impossible, success-
fully to offer issues. For though
the big names continued to issue

bonds with success — recently

there have been large EC and EBI
issues — everything has become
more difficult for everybody else."

"For the large company or pri-

vate investor, at the moment ft is

best to wait for better times, be-
cause the Italian investor is reluc-

tant to absorb new issues — ex-

cept for the biggest corporations
and governments,” he added.
"But the real question regarding

the future of Italian involvement
in Luxembourg’s finanrinl mar-
kets,” Mr. Pan-one added, “is

whether the Italian economy is

still in continual expansion. The
Italian presence cm the market de-
pends on this, and we are rather
uncertain about the answer to this

question.”

Other members of the Luxem-
bourg-based Italian hanlting com-
munityhavenoticeda discrete up-

cotnpany, is the largest private
shareholder, with 25 percent

In the longer term, Arbed may
face further restructuring, even a
total retreat from primary sted-
making

, as its domestic sources of
iron cne runs out by the year 2005.

While industrial output fell 1.1

percent last year, due mostly to
Arbed’s performance, the coun-
try’s building and construction in-

dustry soared by 15.6 percent, and
Mr. Wagner said the strong de-
mand in the sector, particularly

for new bousing, should fW| tirmr
throughout 1988. -

Meanwhile, Luxembourg is

hopingto become a centerof satel-

lite-based television industry.

The Sod£t6 Europtame des
Satellites (SES), a multinational

joint venture based in Luxem-
bourg, hopes to place its 16-chan-
nel Astra television satellitem or-
bit this November via an Ariane 4
rocket. SES, founded in 1985, has
had to push its lannrfi back be-
cause of Ariane's technical prob-
lems over the past two years.

The satellite would beam pro-
grams in several languages direct

to homes with special receiving
antennas throughout most of
Western Europe.

Most of the actual program-
ming will be produced in other
countries by companies 1taring

transponders on the satellite. Nev-

ertheless, the venture could pro-
vide a big boost to the govern-
ment’s efforts to m«lc« audiovisual
one of the country’s more impor-
tant niches for the future.

“We’re well situated to play a
central role in the domain of au-
diovisual,just as we have in finan-
cial sendees and steel,” Mr. Poos

SES, which has raised 7 trillion

francs from its II shareholders
and loans, earlier this month
signed contracts to lease out the
first three of the satellite's tran-

sponders to Sky Television, which
plans advertiser-supported pro-
gramming. Sky Television has also
taken an option on a fourth tran-

sponder.

Also giving the project a boost
was the amrotmeemeot at the same

.

time from Amstrad Consumer
Electronics PLC that ft would
market an antenna and receiver

system that could capture Astra’s

signals for as low as £199 ($338).

turn in requests for loans. This is

particularly true of middle-sized
companies that now cannot raise

finance through the issuing of
bonds and are increasingly turn-
ing to the raising of syndicated
loans.

"One could safely say that what
has been lost on the bond market
has been compensated for in the
issuing of loans." said a banker
who refused to be identified.

Many members of the Italian

banking community in Luxem-
bourg have also noticed that an
increasing number of middle-sized
companies are seeking medium-
term loans through the Luxem-
bourg-based Italian banks for
purely financial reasons, such as
for capital increases, rather than
for productive investments in new
plant or technology.

But despite the relatively bad
performance of the hnnfcg on the
Luxembourg market over the past
year, none of them has com-
plained of an actual downturn in

business turnover, only of a level-

ing off of expansion and of a cer-

tain “stability."

And, significantly, other Italian

banks are trying to'open branches
in Luxembourg, confirming a sol-

id confidence in the future of this
fjnanwwi center.

“There are two or three leading
Italian banks,” said Pierre Gra-
mignw, an official at the Luxem-
bourg Foreign Ministry, "who
would open here tomorrow if it

were not for the restrictive policy
of Italy’s central bank, the Bank of
Italy, which is still successfully

trying to keep them at home, but
we hope this will all change in
1992.”

_
Complaints about the restric-

tive policies of the Italian mone-
tary authorities are also common
in Italian hanking circles in Lux-
embourg.

“A certain liberalization by the
government of the movement of
money abroad is now under way,”
said Mr. Patrone of the Istituto

Stui Photo. "But remember that,

despite liberalizing measures tak-
en over a year ago and then again
in June 1 988, Italians still have to
pay a 30 percent tax on interest
earned abroad, and this is a real

discouragement to investing in
foreign shares or bonds.”
He and other Italian bankers

expressed some doubt as to the
real commitmen t of the Italian

monetary authorities to liberaliz-

ing the free flow of capital by
1990.

"I doubt that it will abolish the
tax discouragements to foreign in-

vestment” before then, he said.

Meanwhile, the Luxembourg
authorities are continuing to press
ahead with their program for the
diversification of the Grand
Duchy’s general economy through
the development of sophisticated
small and medium high-technol-
ogy industries and of service activ-
ities such as transport and tele-

communications.
Clearly Luxembourg, in the

light of the 1992 liberalization
deadlines of the European Com-
munity, has no intention of de-
pending Solely on its financial

markets.

In June, the heir to the Grand
Duchy, Prince Henry of Nassau,
led a delegation of industrialists

and experts to northern and cen-
tral Italy to promote Italian in-

.

vestment.

Of particular interest to Italian
investors is Luxembourg's
planned launching of the Ariane
telecommunications satellite, Eu-
rope’s first commercial, private
television satellite, which will offer
16 separate television channels hi
several languages. Coverage wfi]

take in 90 percent of the consumer
purchasing power of Western Eu-
rope.

DALBERT HALLENSTEIN, a
journalist based in Milan, is a con-
tributor to The Sunday Times of
London.

In September

it leaders

Asia, Africa, Europe, the Middle East

and the Americas will turn Mr
attention to the IMF/World Bank

General Meeting in West Berlin.

But first, tbeyH turn to

Hie International Herald Tribune.

The International Herald Tribune is required reading for leaders

in international affairs and finance around the world And at the
IMF/World Bank General Meeting, additional copies will be
specially distributed to the people you most want to reach.

The IHT will publish the following supplements at that time:

Special Reports Advertising Sections

MS /MlWOt
v- -.-y-

\

v
'.."

.. .... ..

*?'.v 7;-3 ;
;vrC- ? - ..** 1

.= ,y :
'

0
'

;• j
•’

.

' v .;
’’’

' J "

«? -Vi.' *.. .rr-v

"V-'V-.- V-?. IV'---; :
" r ‘ •' v

jI sMqison.;

:d£ RoviUe 4y ruo de lci Reine i

'

^ j v V. “ Hio GrandDucal Palace
:

-

sond ftirft^Br. fnfarmafiori tor
7 ';* •

"

' . .

r 'v - : —5 -i-—
-Namfrv

-

.yArfdrgssjr

Have all the advantages

of a bank account in

LUXEMBOURG, without

actually being there.

To discover theadvantages ofbanking in Luxembourg
wrth BCC.all you havetodo istosimplymail theattached
coupon. We will promptlydespatch toyou by airmail our
booklet containing detailed information about banking
in Luxembourg.
The BCCGroup has offices in 72 countries, its Capital
Funds exceed USS1.500 million and total assets USS 17.500
million. The Head Office and branch ofthe Bank ofCredit
& Commerce International SA, in Luxembourg enable
you to make full use of the unique advantages offered in
Luxembourg which inciude:-

1. Total confidentialityof
investor's affairs by the laws
of Luxembourg.

2. The benefits of being able
to open and operate an
account in Luxembourg
withoutactua I ly go ing
there.

3. Investments and deposits
made by non-residents
are totally tax-free
and there is no with-
holding tax on interest
ordividends.

4. Luxembourg is a stable,
prosperous financial

centre in the heart of

European Economic
Community.

JCbde; 0ty::

Growth Strategies

Debt Strategies

Nordic Banking & Finance

West Berlin

1992 (banking)
Arab Banking A Finance

Take advantage ofthis important advertising opportunity in the IHT. For more information call:

* — •

--

• Michael Lee in New York
• Penny Lowe in London
• Wolfgang Lauterbaeh in Frankfurt

• Malcolm Glenn in Hong Kong
• Patricia Goupy in Paris

(212) 752-3890

(1) 836-4802

.(69)72 67 55

(5) 561-0616

(1)46 37 93 79

HeralSSSrihuiw.
181 Avenue fTMirlfift-rift-rfamTIft

92521 NeiaDy Cedex Paris, France.

TeL: (1) 46 37 93 00. Telex: 613595.

Fax: (33-1) 46 37 93 70.

r OBI - YEN
Sod&l dlnvetissement a Capital Variable

R.C. Luxembourg B 26193

AVIS AUX ACnONNAIRES
Convocation

Nous vou5 prions de bien vouloir assister & I*Assemble
GArfrale Ordinaire de OBLI-YEN, Soctad flnvestiMcnMot ft

Capita] Variable, qui sera tenue au s&ge social. 10A. Boulevard
Royal, Luxembourg,

le Monti 19 juBlet 1988 & II heures

et qui aura 1’ondre du jour suivarn:

1;
Recevoir et adopter le rapport de gesthn du Consetl

d ‘Administration pour I'exercioe elos le 31 mars 1988.
2. Recevoir et adopter le rappon du Conunissaire pour
I’exercice das au 31 mars 1988.

3. Recevoir et approver les comptes annuls anftfs
au 31 man 1988.

4. Antler la repartition b£n£firiaire de la Soti£t£.
5. Donner quitus aux Administramrs et au Conunissaire pour
I’accomplisscmem de tear mandat jusqu'au 31 man 1988.
6. Renouvder le mandat des Administrate!rs et du Conunissaire
pour un lerme d’un an devant expirer & la prochaine Assembles
Gdirfrale Ordinaire des Acuotmaires.
7. Divers

Les actionnaires norainaiifs inscrits au rtgistre des actionnaires a
la date de fassemblfe serot amorisds & voter ou a donner
procuration en vue du vote.

Les procurations doivem parvenir au siege social au rooms 24
heures avam la rdumoo.
La prfaente convocation et une forrauk de procuration oni &t&
envoyees i tons les actionnaires inscrits au 27 juin 1988.
Des formula; de procuration sont disponibles sur demande au
siAgc social de la Soci&d.

Pour le Conseil d‘Administration

J. Person

Directeur G6n6ral

Mall (Ms eouson lor your

.

copyorInternational and
Personal Banking in Luxembourg" to

Bank of Credit and Commerce
INTERNATIONAL S.A.

DREYFUS AMERICA FUND
Sod6t6 cTlnvestissament a capital variable

Registered Office; 2, boulevard Royal.
2953 LUXEMBOURG

R.C. Luxembourg B-22572

Sharehokiris ore herebv i-onvcnod lo the

ANNUAL GENERALMEETING

of shareholders of DREYFUS AMERICA FUND lo be held at the head
office of Banque Inlrnuiirxi.il 1 Luxembourg. Societe Ananvnw, 2. boule.
vard Royal, 2953 Luxembourg on July 1, 1988 at 2.-00 pm. with the
following agenda:

1. Submittal of the reports or the Board of Directors and of the Statutory
Auditor;

2. Approval of the Arcounts n» at Felmary 29. 1988; a^jropnation of the

3. Diecbante of the Diredom and of ihc Slaruiory Auditor,

4. Statutory apjioiniraenl:

5. MisceUaneoiM.

The riureholders are mlvued lhai no quonun is required for the items of the
agenda of the annual amend meeting and that derisions will be taken at dienimplr majority of the shares present or represented at the meeting.

THE BOARD OF DIRECTORS
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Hand-cut typefaces carved at France's national (Hinting office, formally established in 1640.

By Barry James
International Herald Tribune

P) ARTS — France's national printing

office, Llmprimerie Nationals chnras

out ttWIKotis of tax forms, telephone direc-

tories, passports, driver's licenses, hunting

permits, identity cards, treasury bonds, ex-

amination papers and the other appurte-

nances of a modem state; but behind its

stem officialdom and industrial bustle it

has a soul.

For in an age of electronic typesetting,

photocomposition and satellitepage trans-

mission, it persists with the anachronistic

and noble an of creating books with mov-

able type, printing them on ancient presses

and binding them by hand— exactly the

way it has done ever since 1640, when
Cardinal Richdieu founded the Impri-

merie at the Louvre palace in order to
“multiply the number of beautiful publica-

tions useful for the glory of the long, the

progress of religion and the advancement
of literature."

Pages are assembled with individual lead

characters that have to be hand set, one by
one, at tire rate of about 1300 characters

an hour, in a frame known as a chase. From
this, a direct impression is made in a print-

ing press. Nearly all modem books are

produced by photographic processes that

eliminate most of the traditional printing

steps.

Making books by hand also entails hand
carving of the punches from which the type

is produced— a lost an almost everywhere

else now that computers can design and
copy typefaces cheaply and fast. But ac-

cordingto Christian Paput,JacquesCamus
and Nefly Gable, who believe they are the

last of the world's full-time type engravers,

bodes set with computer-designed charac-

ters lack individuality.

The slight irregularities of hand-cut
typefaces, Paptu said, ^ive a page a variety

that makes reading easier on the eye. They
aresharper, too, he said, makingit possible

for a parson with normal eyesight to read

even very small type without a magnifying

But these advantages alone are not rea-

son enough to keep alive the fine books
workshop in the midst of an organization

that earns more than 99 patent of its

income from its industrial production.

“We do it because it’s a way erf keeping

out cultural heritage,’' said Michtie Kespi,

a spokeswoman for the printing office.

The printing office has a unique collec-

tion of 92£00 steel type punches— unique

in tha: the collection is still in regular use to

produce type both for a wide range of

Latfn faces (such as the one in which this

article is pruned) and for virtually all the

world’s written languages that do not use

Latin characters. Throughout the turmoil

of the French Revolution and again during

the German occupation in World War II,

workers risked their lives to guard the col-

lection, which has been declared a national

monument
The punches are used to produce molds

into which lead is poured to create type

characters. If a punch is broken h means
that the entire set or font to which it

belongs cannot be used unless a replace-

ment is made for the missing

order to keep the coHecuon alive, the three

punch engravers spend most of their time

cutting replacement characters fro®

blocks of steel, a process that can take

several weeks for each letter.

As a mark of its determination to pre-

serve the typographic arts, thegevemmem

two years ago also set up a small design

workshop to continue a tradition going

bade to the earliest years of pnnting in

France. „ ...

Some of the world’s most familiar type-

faces have originated in the printing office

— Garment, Grandjean, Luce. Didot,

Marcellin-Legrand, Jaugeon and Gauthier.

Grandjean, also known as Roman au

Roi, was designed on the orders of King

Louis XIV, and represented monumental

elegance in book design. Luce was devel-

oped in the 18th century, originally be-

cause Alexandrine verse, consisting of 1-

syllables on a line, required a more com-

pressed type. Didot, developed on the or-

ders of Napoleon and based on the newly

introduced metric system, is still the severe

face seen on official proclamations.

France. The Imprimcric. which now
pies a large complex oT buikfinasia hoi*
and another modem plant at oom, stffl

has the punches for the origins! Greek

II 1

typefaces designed by Garamom, known
as the Grecs da Roi.

The workshop alro has a cdJIection of all

the books produced by the priming offict .

from the first, a folio edition called T>. *
,

Imitation? Chrisri ” to a beautifully
ffluj. 3

'

crated set of Button's 18th-century "His. /
toirt Naturelic” to modem notions (4 the 1

clayrK? illustrated by 20th-century artists.

The books are printed in i shop that ;

could be considered a working museum
Flatbed presses built 80 years ago by a
Miehle in Chicago arc still in use. "You?

\\\
t oittf

-AJ

have to be sportingjo operate this ma-
chine." said Eduard Troscule, a workshop.

.

supervisor, as a printer fed sheets one by
^

one by hand into a century-old rcbeue*/,

by, deftly managing to keep his fingers om 1;

n's way.

ithier was designed in the. 1950s pri-

marily for use in modem art books,

designer, Louis Gauthier, passed his skills

to ffrmns, who continues a tradition un-

changed over the centuries.

Although Richdieu formally established

the printing office, its origin can be traced

fraHr to the appointment of a royal printer

in 1539 by Kng Francois L who was anx-

ious to encourage Hellenistic studies in

of harm

At one end of the room, a small wooden
hand press, of a design dating bad; to the
Renaissance, is used to reproduce copper-

plate engravings. Even the most modem
machines in the plant are no longer manu-
factured, and have to be nursed along with

spare pans made on the rile.

“H

The persistence in sticking to the old

modernways in the midst of the modern prating

plant helps to conserve the Imprimerie’s

distinctive and historical character. Kespi

said. “In a real sense, we consider dm
keeping the typographic arts alive is our
patriotic duty."
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Fashion Strikes Ancient Mediterranean Sculpture
DOONESBURY

Inttmtaional Herald Tribune

F ASHION is hitting head on in an

unlikely area: antiquities from the an-

cient Mediterranean world. The hunt is on

for sculpture from pharaonic Egypt,

Greece and Rome, big and small, as veri-

fied throughout a $2 million sale at Soth-

eby’s in New York last week.

Themost remarkable development is the

Classical revival that came out strongly In

theauction on June 15. It was inevitable in

view of some of the broader trends that

have been making themselves felt in the art

SOIIREN MELIKIAN

market in recent years. One is the surge of

interest across the board in three-dimen-

sional art. The second is the massive swing

back to figural art in general and its more
academic aspects in particular. It would
have been a paradox u Greek and Roman
art, the ultimate sources, had been left is

the cold.

The new trend explains how such prices

can be paid as the 1,150 it took to get a
marble torso, headless, armless and badly

mauled in the front. Richard Keresy, Soth-
3
s expert, describes the 82.6-centimeter

(315-inch) figure as a first-century B.G
copy of a famous model by Folykkitos, of'

the fifth century B.C. Beautifully carved

when seen from the back, it looks even

better in Sotheby's photograph, but the

front is distressingly damaged— “in antiq-

uity,” Sotheby's expert shrewdly notes, giv-

ing damage the aura of great age.

The latest news is that small sculpture

can do just as weU. A Greek marble torso

only 31.4 centimeters, which sold for

$23,100, could be called the success of the

sale in its modest way. Missing its head and
left arm, the late fourth or third century

B.C. carving was also chopped off below
the knee by hurried diggers. The crust

adhering to the white marble suggests

Greek sites on the shores of what is now
Turkey. The draped fragment has all the

elegance of the early Alexandrine period,

moving away from Classical conventions

to get doser to real life, but its condition

would deter most traditional collectors.

Yet, despite the new vogue and the cor-

responding price rise, the greatest in Helle-

nistic statuary can still be inexpensive com-
pared with the other periods of Western
sculpture. The masterpiece last week was

probably a 28-centimeter marble head,

noncommitally catalogued as “Apollo or

the young Alexandra-.” This is undoubtedly

the portrait of a man in the prime ofyouth.
The face is handled in a style attempting to

recapture the spirit of fifth-century B.C
Classicism that spread In the Greek dries

around the second century and lasted 100

years or so. At its best, as here, it carried

portraiture to very high level. Tight-lipped

determination, faintly toned down by a
suggested smile of seif-confidence, is con-

veyed with supreme skill. The price,

$68,750, seems light by comparison with

any work of comparable calmer from the

16th century on.

For rarity, the prize went to another
portrait of a young man also harking back
to Classical tunes. Here, however, the

choice of Lumacella, a type of black mar-
ble with white curlicues in the grain, trans-

forms theotherwise restrained portrait into

a Baroque fantasy. Professionals could not
remember seeing another such piece at

auction, and that accounts for its soaring to

$74350, almost four rimes the high esti-

mate.

Rarity, however, does not in itself ensure

success, not even coupled with quality. One
marvelous statue in the sale showed that

old art market preconceptions can still pre-
vail. This is the figure of a lady of the mid-
second century, slightly larger than life-

size. Keresy says that the prototype is the

Kore-Persephone of Praxiteles, active in

Athens some 700 years earlier. Whatever
the case, the handling of the drapery is

supremely good. The carving is said by
professionals to originate from the eastern

Mediterranean, for which read almost cer-

tainly what is now Turkey.

There was only one hitch: Those who

follow the market remembered seeing it in

the same auction house in February 1985.

It then sold for $79,750, reportedly as an
investment. This time it went for S12 1,000,

barely more than the low estimate. Mea-
sured in harder currencies, tins amounts to

a loss.

Yet, money was flowing freely last week.

lot handicapped by con-When rarity was not

^derations unrelated to art, the"sky was the

limit. Few Egyptian works of the 11th

dynasty (2134 to 1991 B.G) are available

these <hdays, particularly polychrome low

reliefs of convenient picture size that look

nice on & wafl. A limestone funerary stele

— an Egyptian woman seated tideways

raises a lotus blossom to her face—fitted

that description. Despite nasty breaks and

chips in the middle it doubled Sotheby’s

estimate, ending up at $49,500, a huge
price.

The big sensation later in the sale was a

gold cup of rounded form with a high

pooling lip curving very slightly at the tip.

Keresy, quoting two scholars, Mils it “Ear-

ly HeDadk a area 2700-2500 B.G" The
only comparable object, a gold cup ac-

quired by the Louvre in 1887, was said at

the time to have surfaced in the Peloponne-

sus. One of the scholars says ft is “highly

probable” that Sotheby’s cup is the one
‘‘known to have been in the Beriin market

in 1929, also said to have been found on the

Peloponnesus.” Given the fear that reput-

edly excavated gold objects put into the

minds of collectors, the 163-centimeter

cap said wonderfully at $341,000.

The irony is that at the end of the sale a

whole row of gold and silver fakes from

Iran were being sold for what they are,

20th-century productions in Achaememd,
Sasartian or even early Islamic style. A gold

vessel with its extremity designed in the

shape of the head of a mountain goat tried

to suggest the style of seventh-sixth century

B.C Iran. It was given aprominent place in

Paris in the 1961-62 Petit Palais exhibition

“7,000 Years of Iranian Art.” Duly illus-

trated in the relevant catalogue section

compiled bya famous archaeologist, it was

later featured in other learned publica-

tions, as were several pieces of the same ilk.

Last week it was sold for $4,180— on the

basis of its gold weight, Keresy said. There

were 12 more lots in that vein. Others are

still knocking around the market while

some are ensconced in museum showcases

around the world, retaining the labels of

three decades ago when they were peddled

at phenomenal prices. Collectorsof the bid

school say they love the idea of these ex-

pensive baubles malting faces from their

museum cases at investors who buy on the

strength of labels, not of what their eye

might tdl them.
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United Press International

NEW YORK — Prices on the New York
Stock Exchange recovered from a midday sd-

loff Tuesday and rallied to end sharply higher in

moderate trading. Favorable economic data

and strong buying interest late in the session

underpinned the advance.

The Dow Jones industrial average, which had

fallen 20.09 on Monday, rose 25.24 on Tuesday

to dose at 2.109.17.

Advances led declines by about a 9-5 ratio.

Volume was 155.1 million shares, compared

with 116.7 million Monday.
Before the market opened, ihe Labor Depart-

ment said consumer prices rose only 0J percent

in May, slightly below market expectations.

The market reaction to the inflation data was

immediate as the Dow jumped more than 12

points in the early going. The index held most of

the advance until shortly after midday when it

suddenly turned lower. It fell about 7 points

below the previous dose before an equally

abrupt turnaround.

“In order to sort such a day out. you have to

look at the overall market in recent weeks,” said

Larry WachteL, a market analyst with Pruden-

tial-Bache Securities Inc. “It has been over-

bought since last Tuesday, and Monday we
went through a period of consolidation.”

Mr. Wachtel said the market simply resumed

“the trend since the beginning of June,” and

was assisted late in the day by money managers
and institutions who entered the market as the

quarter draws to a close.

He blamed a pullback in bonds for the mid-

day retreat in stocks and gave only partial credit

for the advance to the favorable report on
inflation.

“The news items we have appear randomly,”

Mr. Wachtel said. “Big money managers, can-

trolling billions of dollars, do not sit around
saying T think HI buy stock because the CPI is

up only 0.3 percent'.”

Chester Pado, director of technical research

at Jefferies & Co. in Los Angeles, said, “The
first thing to remember is that Monday’s action

was not all that bad. No major downside mo-
mentum developed."

Mr. Pado said the market was in “a good
summer rally.” with the possibility of a short-

la bring the D; Dow backterm correction that could bring

to the 2,050 or 2,060 level.

With the end of quarter approaching, Mr.
Pado said the market should gain some support

as pressure builds on money managers to put

some cash to work.

Texaco was the most active issue, gaining

to 48%, amid rumors the company was planning

a major stock buyback program.

IBM followed, jumping 3M to 120M. The
company unveiled a family of six minicomput-
ers targeted at small- and medium-sized compa-
nies.

Exxon was third, up % to 46VI
Murray Ohio Manufacturing fell 2V4 to 55V&.

The company agreed to be acquired by Tomp-
kins FLC of Britain for $56 a share.

AT&T added Vito 27.

Gillette was up % to 37%, amid reports that

two New York investment firms had made
proposals to buy large stakes in order to help

Gillette fend off any takeover attempt by Can-

iston Partners.
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IBDO CommercialsWin
lief Spots in 2 Contests

M.

S'

Generate

Truce

Is Called
De Benedetti Seen

li;,,

Compiledby Our Staff From Dispatches

EW YORK—Television commercials byBBDO took
the chief honors at two separate competitions this

week, winning six awards at the Clio ceremony in New
_., 4

_ York and first prize at the American Advertising r\ ... n | nj
v ? deration’s 20th annual Addy Awards contest, held this year in \jGHuI££ ifOCUtt tjlOt

k~v* Angeles.
°

UBDO, which also won Clios for a corporate ad for Du Pont

d a retail services ad for PIP Printing, won more television
'

/‘-yards in Monday’s ceremony than any other agency in the UJSL

.

"
: ;

evisiMi advertising segment of the Clio competition.

r -T 'A Oriat-Dav Advertisingwon five television Clios. including two
r
-'^h for ads forArrow shirts and the regional telephone company

> '^mex. The fifth was an ad for _

rt*a!-Vshi, f

ifl V i-M- t;-

i-vj; pr.-.-.r

v *it a^i lrr~

Levine won three

Clios for its work with

BBDO on a Diet

Pepsi ad featuring

Michael J. Fox.

Mil in

^ster Farms Chicken.

. ^ The television Clio for the

/a national advertising cam-
_~ "^4gn went to the New York

>aicy afiff Freeman & Part-

r -<.
;rs for a series of ads for

J!
''

Slips Light Bulbs that show
" ~ ~

i'iat can go wrong when a

lb burns out
One of tie ads showed a —
\tronly woman wondering where the magic had gone in her

miage as her husband slurped his soup at the dimer table

terthe light went out, a snore, then a splash and finally a gurgle

'aid be heard as her spouse apparently dozed off into, his soup.

V;f;Two production houses, Pytka of Venice, California, and Rick

V£\ /’•'Vine Productions erf New York, each won four Clios for

-*:*evision ads. .

.

-
‘-pytka won for its work with BBDO on Apple computer ads in

home entertainment and office equipment categories, for a
" '^Amwrial for Battles & Jaymes wine cooler and for an ad for

rrier water.
."**

Levine won three Clios for its work with BBDO on an ad for

/et Pepsi called “Apartment 10G The ad showed the actor^Apartment
'
'.chad J. Fox scrambling out his apartment window and across

• Tfic in a driving rain to get a soft drink for a pretty neighbor.

y 'Levine’s fourth Clio award was for its work with BBDO on the

i 4 Pont commercial that showed a man who had lost his legs in

playing basketball with his friends with the aid of

'--txificial limbs.

^C5o Awards, a private concern based in New York, has been

ic Clio presentations for 29 years.

«**»- r Mr-
M> d#*-’ ,r i

&r -« - •

*** '^F*y

_ T THE American Advertising Federation's competition in

\ Los Angeles, BBDO won first prize for an Apple Comput-
\M- er commercial that features a wheelchair-bound teen-ager

•Sjring around the Venice Beach area of Los Angeles. The
•'

anting ad features 16-year-old Jody Kemp, an actor who lost

s use of his legs in a car accident. In the 60-second commercial,

t. Kemp is seen struggling to get his wheelchair over a curb,

- yiog records at a record shop and even falling out of the chair

\ ring a rough-and-tumble football game. Of course, he is also

jwn at work with an Apple computer. •

v . .The ceremony, held in Los Angeles foe the first time, is

J^ardedby advertising executives asamongthemoreprestigious

‘T-

the industry.

v is setting out to modify its “Crocodile Dundee**
—

-

v
age to attract foreign investment to its expanding industries.

•*
rough-and-ready image of Australia is depicted by the actor

ul Hogan catching crocodiles in remote northern Australia in

“S “Crocodile Dundee” films.

yon eon imagine ?^ aging Hogan,” _Joha ButtOn,

By Jacques Neher
Special to the Herald Tribune

BRUSSELS— The two investor

groups that have been locked in a

tug-of-war for the past five'months

over Sod£t£ G£n£nde de Belgique

announced a smprise truceTuoday
ai the company’s annual meeting.

Though no details were released

pending an announcement on Fri-

day, the pact appeared to pave the

way for Carlo de Benedetti, the

Italian industrialist to a«mne a

seat on Gtaferale’s board.

However, analysts believe that

be is unlikely to get the degree of

control he had sought when he be-

gan buying shares in Belgium’s

largest company in January.

Renfe Latny, governor of Gener-

ale’s board, called the preiimmaiy
agreement “a big step toward nor-

malization** between the two major

shareholder groups.

Mr. de Benedetti, through his

French holding company Cans SA
and his allies, controls 44.5 percent

to 47 percent of the 166-year-old

Belgian conglomerate, depending

upon the outcome of a court case.

He was blocked from talcing a seat

on the board at a special sharehold-

ers meeting April 14 by the rival

investor group led by Compagnie
Fmancfere de Suez, the French in-

vestment bank. The Suez group

controls 55.2 percent of GfaiferaJe.

The preliminary agreement,
reached hue Monday night be-

tween Mr. de Benedetti and Suez,

beaded off an expected fight at

Tuesday’s annual meeting over the

election to G6n6rale’s board of

Hcrve de Carmoy, a former bank-

ing executive that Suez is support

ing to run the company.
The Ceres group agreed to ab-

stain on the vote in an apparent

face-saving move, analysts said.

That decision permitted Ceres io

object to Mr. de Canopy without

igniting a controversy % having

almost half the shareholders voting

against the person viewed as the

next chief executive.

After the meeting, the board

named Mr. de Canopy executive

director, a position that gives him

See GENERALE, Page 15
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for Industry, Technology and Commerce, said Tuesday,
* ''

ijJdiat we are saying is that as he gets older he can get his bionic

.. .e jt made in Australia, he can get his heart pacemaker made in

„ . istralia."

Australia has installed investment counselors in New York,

See AWARDS, Page 15
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By Ferdinand Protzman
International Herald Tribune

FRANKFURT— The Bundes-

bank’s move Tuesday to raise a key

interest rate was quickly assailed

by a range of economists as unnec-

essary, potentially harmful to eco-

nomic growth and insuffkaent to

bolster the Deutsche mark.

West Germany’s central bank, as

A Bradesbonk report said the

economy is healthy. Page 18.
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announced Monday in Toronto,

raised its interest rate on securities

repurchase agreements to 3.50 per-

cent from 3.25 percent. The in-

crease aims to tamp down infla-

tionary pressure and promote
currency stability.

The move did not trigger rate

increases by other industrial na-

tions, as some economists bad

feared. London markets have been

expecting the Bank of England to

push banks’ base rates half a point

higher to 9 percent this week, but it

did not act Tuesday.

The mark, which dosed at 1.7600

to the dollar Monday in New York,

was fixed lower at 1.7576 Tuesday
in Frankfurt
The Bundesbank called for

tenders Tuesday on 28-day securi-

ties repurchase agreements at a

fixed 3.50 percent rate. That was

the first change in the repurchase

rale since the Bundesbank lowered

it to 3.25 percent last Nov. 25.

The move was derided last week

by the Bundesbank's policy-setting

council. A news report Thursday

on the decision poshed German
money market interest rates higher.

“We see no real need for it,” said

Peter Pietsch, an economist for

Commerzbank AG. “There is no
inflationary pressure in the foresee-

able future, the Deutsche mark is

hardly weak and while our econo-

my is growing unexpectedly well, it

won’t be helped by this.”

West Germany’s M-3 money

supply is expanding at a rate wefi-

aben/e the Bundesbank’s 3 to 6 per-

cent target range.

Gen Schmidt, an economist at

IndustriekreditbankAG in DOssd-
dorf. saw “no fundamental reason

to put the interest-rates brakes tat

the economy right now.”

A currency dealer for a U-S.

bask in Frankfurt said, “Specula-

tors are buying currencies with

higher interest-rate yields, looking

for quick gains, Kke the dollar and
the Australian dollar. Tins is not

enough of arise to make the mark
attractive for those people.**

Gerhard Stdnmberg, thefinance

minister, attempted Tuesday to

downplay the increase’s impact on
world markets, remarking in To-

ronto that the move was a minor

adjustment to monetary policy.
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All Eyes on Icahn ’s Texaco Shares

Proxy Battle Is Over, but Investor’s Plans Are Unclear
Compiledbp Our Staff From Dispatches

NEW YORK — Now that

Carl C Icahn has conceded de-

feat in his proxy battle with Tex-
aco Inc^ attention is focused on
his plans for the 14.8 percent

stake he owns in the company.
Mr. Icahn, who had been

fighting for board representation

at Texaco in order to put a S60-a-

share acquisition Offer for the

company to a vote by sharehold-

ers, admitted the loss after Kohl-
berg, Kravis, Roberts& Co., said

Monday it voted its 43 percent

Texaco stake with management
“I am of course sorry that I did

not win, but so be it,” Mr. Icahn.

who is chairman ofTrans World
Airlines lno, said in a statement

on Monday.
Mr. Icahn said last week that if

he lost the proxy vote he would
seriously consider selling his

Texaco shares. But he made no
mention of his plans in the state-

ment on Monday.
Neil Call, executive vice presi-

dent of DF. King, Mr. Icahn’s

proxy solidtor, said the investor

was -evaluating his options, in-

cluding “whether to hold the

shares, sell, go for a hostile offer

or look for a partner.”

It is thought unKkdy that he
would merely dump the shares

because that would depress their

price,

Texaco’s stock, which traded

around $50 a share during the

proxy battle, closed at $48 on the

New York Stock Exchange on
Tuesday, up. $130 a share on
rumors of a stock buyback.

Analysts have pointed out that

Mr. Icahn has a paper profit of

more than S570 million on his

Texaco holdings, on the basis of

a price of $50 a share. Even with

a substantial fall in (he share

Mr. Icahn is

considering

several options,

but dumping the

Texaco stock is

unlikely to be one

oi them.

sell

price, a lesser profit might look

attractive, they said.

-“There’s still hope around that

something’s going to happen,”

said BraceLaier of the Prescott,

Ball & Turben brokerage. He
said he believed Mr. Icahn would
sell his shares but that a posable
buyer would be a party interest-

ed in majority-owned Texaco
Canada Ino, such as Gulf Cana-
da Resources Ltd.

Mr. Icahn. who previously

held talks with Texaco Canada
about posotile involvement in a

takeover of Texaco, would not

common os the speculation.

Mr. Icahn had been seeking to

elect himself and four associates

to Texaco’s 14-member board in

hopes of bringing to a sharehold-

er vote his 560-a-share takeover

proposal, which valued the com-
pany at about $14.5 billion.

He said on Friday’ in Tulsa,

Oklahoma, where Texaco's an-

nual meeting was held, that he
would consider malting a hostile

tender offer if he lost the

fight but also might

his «h*nf»g

For tax reasons, he would wait

until late July, he said.

Kohlberg. Kravis, an invest-

ment firm that specializes in

buyouts, said that it sided with

management becauseh was “im-

pressed by the restructuring

steps” Texaco has taken since

emerging from bankruptcy pro-

ceedings in April It also said

that it “is supportive” of Texa-

co’s restructuring efforts

planned for the months ahead.

The restructuring plan has been

aimed in part at fending off Mr.
Icahn’s overtures.

Although solvent,Texaco fQed
under Chapter 11 of federal

bankruptcy laws in 1987 after a

Texas court ordered it to pay

$103 billion to Penmoil Co. for

illegally interfering in PennzoiTs

bid to acquire Getty OD Co. Tex-

Sec TEXACO, Page 15

U.S. Thrifts Lost

$3.8 Billion

In First Quarter
Compiled h- Our Staff From Dapaidtri

WASHINGTON — U.S. sav-

ings and loan institutions incurred
a near-record loss of $3.8 billion

between January and March, com-
pared with profits in the first quar-
ter of 1987 of $100 million, the
Federal Home Loan Bank Board
said Tuesday.
The board said the overall loss

was the result of increased losses by
the 10 percent of the industry

which is insolvent, mainly institu-

tions located in Texas.

The board previously reported a
fourth-quarter 1 987 loss of $32 bil-

lion and a loss of $6.8 billion for the

year. Those figures were revised in

Tuesday's report to a record $3.81

billion for the quarter and $7.6 bil-

lion for the year.

The latest figure means that

since last fall the industry has been

losing money at a rate of more than

$13 billion a year.

It is also one of the dearest sig-

nals to date that the bank board has

yet to make a major dent in solving

the problems generated by more
than 500 insolvent savings and loan

associations and another 300 to 500

institutions with very little net

worth. Thrift deposits of up to

$100,000 ore insured by the govern-

ment
Some analysts have raised the

possibility of a federal bailout of

the troubled institutions, with UJ5.

taxpayers footing the bill

In a study of banking failures

released Monday, the comptroller

of the currency contended chat the

primary cause of the problems is

mismanagement. The study runs

sharply counter to the view of
many bankers and savings-indusuy

executives that the economy is pri-

marily to blame.

The first-quarter figures show
that the thrift industry's troubles

are becoming moreconcentrated in

the Southwest, said James Barth,

the FHLBB's chief economist.

Of the first-quarter loss, $3 bil-

lion wasrecorded by 20of the most
unprofitable thrifts, which are for

the mostpart located in Texas. Mr.
Barth said 1 17 Texas thrifts were

classified as insolvent

Nationwide, 344insolvent thrifts

had losses of $4.4 billion, up from

$3.7 billion in the fourth 1 987 quar-

ter.

The Federal Savings and Loan
Insurance Coip. is moving to

merge or dose insolvent thrifts to

help stem the industry’s losses, Mr.
Barth noted.

The FHLBB has estimated that

it will cost about $23 billion to

correct the problems of insolvent

thrifts, while the General Account-
ing Office has estimated the cost at

S29 billion io $36 billion.

On a positive note, preliminary

figures for April indicate that sav-

ings and loan institutions nation-

wide are improving and may have
registered an operating profit that

month, Mr. Barth said.

However, analysis said the con-

tinuing deterioration of the indus-

try confirms their predictions that

the ultimate cost of liquidating in-

solvent savings associations or

merging them will be higher than

the bank board has predicted.

f.VJT, Reuters)

BrasilAgrees

With Banks on

Rescheduling
United Press International

BRASILIA — Finance
Minister Maflson da Nobrega
announced Tuesday that Bra-

zil has agreed with foreign pri-

vate banks for the reschedul-

ing of $67 billion of its $123
billion foreign debt.

Although the terms of the

agreement were not disclosed,

officials said that medium-
and long-term loans amount-

ing to about $62 billion would
be rescheduled while new fi-

nancing would amount to $52
billion.

They said that interest wiD

be 0.8125 percent over the

London interbank offered

rate.

“This isthe best-cveraccord

that any Third World country

has concluded.” Mr. da No-
brega said.

Setting a safe course in an

unfamiliar investment environ-

ment requires the help ofan
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SAN FRANCISCO— McKesson Corp. an-
nounced Tuesday that it will expand its whole-
sale drug distribution business by acquiring

Alco Health Services for $500 nulHon.

McKesson has agreed to purchase Alco, a
drag and health care products distributor based
in Valley Foige, Pennsylvania, for$30a share in
cash. A tender offer is set to begin June 27.

The acquisition of Alco Health Services re-

flects our strategy of focusing our resources on
the distribution of prescription drugs, health
and beauty aids ana general merchandise to

drug stores, supermarkets and mass merchan-
dizers/’ said ThomasW. Field Jr„ president and
chief executive officer of San Francisco-based
McKesson.
Alco Standard Corp, owns 50 percent ofAlco

Health Services’ 13 million outstanding shares.
Under an agreement, McKesson, which at pre-
sent owns no Alco stock, win purchase Alco
Standard’s shares for $30 each following the
tender offer to the public shareholders, a
McKesson spokesman said.

Analysts and industry sources stud that the
acquisition of the No. 3 company in drug
wholesaling will consolidate McKesson’s posi-
tion as undisputed leader in the U.S. industry.
With Alco under its wing, McKesson, which

now commands 23 percent of die market, w31
control at least 30 percent of the $19 billion
industry, according to the National Wholesale
Druggists' Association, a trade group.
Tbe agreement follows a series of mergers in

the industry in the last five years that had left
McKesson, Bergen Brunswig Corp. and Alco as
the largest independently owned companies in
the business.

McKesson recorded a profit of$95 million on
$7J billion in revenue during the financial year
ended March 31. the company said. It added
that Alco earned $18 million on sales of $1.7
billion for tbe year ended Dec. 30.

(AP, Reuters)
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mss Machines Corp. unvoted

ie of six minicomputers on
’

'day in what was called its larg-

.

: 4
rodnet announcement ever.

lalysts said the new machines,
' m as Application System-400,

: - an attffiipt to bolster the ail-

. ! -riddle pan of IBM’s computer
'uctline.

i <0 company is battling Digital

' patent Coip. for leadership in

"tg computers to small and me-
j-sized businesses, a market

. described as “the biggest,

'St-growing segment of the

• Ts economy."

new AS-400 family repre-

. IBM’s attempt to reverse the

.an of its leading position in

range computers by offering
iis that ate easier to use than
-atmachines and that give ous-

ts room to expand without

ig to change software.

t six computers were an-

Iced along with more than
.

1

} software packages from IBM
130 cooperating companies,

'programs are available for

i odds as retailing, mamifac-

t >g, finance, health, insurance -

location.

M’s stock was higher after the
' uncemeot, rising 52.875 to

a share on the New York
t Exchange.

Themachinesare to be avml&bte
in August That is an unusually
short time after a product an-

nouncement and would allow sales

to play a significant role in IBM’s
1988 revenue. -

Also unusual is the amount of

software to be immediately avail-

able—an important consideration
for businesses that rdy on standard
packages of programs.

“The announcement of these
systems begins a new era of easy-
to-use processing power for com-
mercial customers,” said Edward
E. Lueeaule, the executive in charge
of IBM’s U-S. Marketing ft Ser-
vices Group.

The AS-400 family succeeds the
System 36 and System 38 computer
lines, which, although popular, are

unable to run the same programs.

IBM said the new computers all

run the same software. Programs
written for the older machines can
be recompiled to ran on the new
ones, although the system is more
amenable to System 38 software,

IBM said.

* The computers range in price

from $19,000 — not much more
than expensive personal computers— to 5229.500. The operating sys-

tem software to go with them
ranges from $5,500 to 555,000.
US. companies sell nearly $30

billion worth of mid-sized comput-
ers per year, and IBM leads the

market with a share of almost 24
percent, according to International

Data Ccnrp.

But while IBM’s market share

has fallen since 1984, Digital

Equipment’s has increased to just
under 19 percent of the market.
International Data said.

IBM's previous to challenge to
DECs growing presence was the
Hi-fated 9370 computer. David Wu,
an analyst at S.G. Warburg & Co„
said the 9370 had been a major
disappointment to IBM customers.

But he said IBM's new series

would have enough features, in-

cluding its extensive software li-

brary, to create at least temporary
shock waves in the marketplace.

“IBM as a company witt come
back in market-share surveys over
tlie next 12 to 18 mouths," Mr. Wu
said. “I think a reversal would be a
temporary phenomenon."

Frauds Mclnemey, an analyst at

Northern Business Information,
said IBM bad faltered in the mid-
range market partly because it had
underestimated the capabilities of
the persona] computers. .

“One of the things that really

caught them unaware was the de-

.

mand for personal computers,”

Mr. Mclnemey said. “The demand
for processing power rapidly
switched from these systems to

modi more smaller ones.”

(UPJ.AP)

FrenchFirm

OfferstoBuy

Essex Water
Reuters

LONDON — Lyonnaise
des Eaux of France an-
nounced Tbesday it has of-

fered to acquire Essex Water
Co. of Britain for about £47.6

million (585 million).

The friendly offer for Essex
Water would pay 900 pence
for each 3L5 percent consoli-

dated ordinary share out-
standing, 900 pence for each

3.5 percent ordinaiy share, 34
pence for each 2.45 percent
preference share and 78 pence
for each 3.5 percent preference
share.

Lyonnaise, which supplies

water, waste and energy sys-

tems, said the offer had been
accepted by shareholders con-
trolling 41A percent of the
voting stock.

lu the year ended in Decem-
ber, Essex, which supplies wa-
ter to about 1.4 million people,
posted pretax profit of £5.8
nriffion on revenue of £30.6
minion

In the same year, Lyonnaise
reported pretax earnings of 1 .

1

billion francs (S18S.9 million)

on revenue of 16.8 billion

francs.

Japanese Cars’ QualityEdge Is Declining, U.S. Poll Finds
By James Risen
Los Angela Tuna Service

DETROIT— The perceived “quality gap”
between Japanese and U.S. cars appears lobe
narrowing, according to a recent report.

An annual survey of new-car owners in the
United States and the problems they encoun-
tered shows that complaints about Japanese
cars have increased in the past year white prob-
lems with cars made by U_S. automakers re-

mained about the same.

Even so, the Japanese did better than the

domestic car makers by a comfortable margin
in the survey of problems reported by more
than 30,000 owners of new 1988 cars. The poll

was conducted by J.D. Power & Associates, an
independent market research company.

A year ago, the survey shewed that newKar
owners reported 27 percent fewer quality prob-
lems with Japanese cars than with vehicles

made by UB. manufacturers. This year, that

number shrank to 18 percent, according to the

J.D. Power survey. Quality problems reported
with European models exceeded those of Japa-
nese and American cars.

Reports of quality defects, however, continue

to nag even the most successful domestic mod-
els, such as the fast-setting Ford Taurus. Con-
sumer Reports magazine said in its June issue

that it found owners of the Taurus and the
Mercury Sable, which is similar, were experi-
encing "greater-tban-average” repair problems.
But some analysts said the findings of the

J-D. Power survey have stunned the Japanese
automakers.

sized that they believe the gap has narrowed
only because the U.S. cars are improving, not
because the imports are getting worse.

“All we can say is that the domestics are
doing a betterjob than they did in the past, I

think that is obvious,” said Jim Olson, a spokes-
man for Toyota. “I think there is no doubt that
Japanese quality is still better. Toyota quality
has not gotten worse, ids just that the water
level is rising.”

The survey “shows that Americans can pro-
duce quality products given the right incentives
and management control,” added Marty
Scbwager, Nissan’s manager for customer satis-

faction research. A Honda spokesman said
company officials were unavailable for com-
ment.
The survey found that, for every 100 owners

ofJapanese cars surveyed, there were 144 prob-
lems reported, up from 129 problems for each
100 owners surveyed in 1987.

Ely contrast, there were 176 problems i

ed for each 100 domestic car owners,
from 177 problems in 1987.

In addition, the survey found that overall,

European care received the most complaints
from owners. Although several individual Eu-
ropean car lines were highly rated in terms of
quality, the entire European industry still

lagged far behind the Big Three UJS. automak-
ers and the Japanese, with 259 problems report-

ed, up from 190 last year.

Owners of 156 different model lines were
surveyed by JJD. Power, and were asked about
89 potential problem areas with their 1988 cars.

The 12 major categories in the survey ranged
from electric systems to water leaks.

One problem facing the Japanese and the
Europeans in such a survey, JX>. Power offi-

cials said, is that sharply rising prices on im-
ported cars has led to sharply rising expecta-
tions from import buyers. Since (he survey was
limited to customers who had purchased their

cars within the past 90 days, sticker shock could
still be fresh in the owners* rmnd*.

“Certainly, when you pay more, you will

expect more,” said Bruce Johnson, an analyst
with J.D. Power.

Tomkins Tops ElectroluxBid lorMurray

jobena Orders

6BoeingJets
The Associated Press

[

" BRUSSELS — Sabeaa, the

:dgian national an-

1 'mneed Tuesday that it had
'tiered 16 Boeing 737s as part

a plan to renew and expand
t fleet.

—.The price was not disclosed,

/-d a 737 Wjically sells for

. -rot S2S million, giving the
;al an indicated value of 5400
Shan.

The order is for four 144-

id Boeing 737-400s and 12

^1-seat Boeing 737-500s, to

s« delivered at the beginning

. the 1990s. The airline,

nch is stale-controlled, said

would have “a completely

cewed” short- and medium-
:nl fleet by 1991

GENERALE: Rivals Reach Truce on Belgian Firm
(Continued from first finance page)

operational responsibilities on the

board but does not cany the same
weight as chief executive officer or
m»fwgmg director.

. Mr. de Carmoy will share some
responsibility for the day-to-day

running of G&terale with Mr.
Lamy, whose position as governor

of the board had given him full

power.

Mr. de Carmoy, a Frenchman,
said he noil act to “deepen, and if

necessary, accelerate” efforts to

modernize Gtofcrale’s subsidiaries

and to concentrate the company’s

mote than 1,200 holdings into ap-

propriate industrial groupings.

Another special shareholders

meeting is required to establish the

position of managing director. A
date for such a meeting, at which

Mr. de Benedexti also would likely

benamed to the board, was expect-

ed to be set on Friday.

Mr. de Carmoy, in a press con-

ference after the board meeting

said he had met with Mr. de Bene-

detti, although he to dis-

close the nature or tone ofthe talks.

Formerly bead of world banking

operations for Midland Blank
PLC, Mr. de Carmoy implied that

Mr. de Benedetti would be named
to G&Arale’s board and that be
would have a measure of influence

in determining the company’s di-

rection. The Italian businessman,

who is chairman of Olivetti SpA,
has been pushing for G&hrale to

become a pan-European holding

company.
“There’s a place for shareholders

who are on the board and on the

executive committee to influence

what the chief executive is doing.”

Mr. de Carmoy said. “Mr. de Bene-

detti has an industrial experience

that can be tapped for the benefit

of the company and all (he invest-

ments of Soci6t£ G6uferale de Bel-

gique in a fruitful and positive way,
and I'm confident that this will be
the approach taken.”

Andrew Bell, an analyst with the

Phillips & Drew stocfcbrokerage in
London, speculated that Mr. de
Benedetti may be viewing the com-
promise as “the first step” toward
obtaining the influence he swift

“Once he’s on the board, he may
prove to be the most dynamic per-

son there,” Mr. Bell said.

Mr. Lamy said he expected G6n-
fxaJe shares to be re-issued on the

stock market for public trading,

although adding that it was “to

early to say how and when” die

process would occur. All but a

handful of the company's shares

were bought by the two investor

groupsby lastMarch, forcing Brus-

sels Bourse authorities to scratch

the stock from the official listing.

Compiled bv Out Staff Front Dispatches

LONDON — Tomkins PLC, a

British industrial holding compa-
ny, said Tuesday that it has agreed

to acquire Tennessee-based Mur-
ray Ohio Manufacturing Co., for

$224 million, forcing Electrolux

AB to drop its hostile bid.

Tomkins will pay $56 a share for

the UB. maker oflawnmowess and
bicycles, topping a 552-a-share bid

from the Swedish appliance maker
that Murrays board bad rejected

as inadequate.

In Stockholm, an Electrolux
spokeswoman said the. company
was withdrawing its offer because

it regarded the Tomkins bid as too

expensive.

“Elcctrohix does not find it eco-

nomically justifiable to pay a high-

er price,” she said. The spokes-

woman noted that Electrolux had
raised its tad last month from $48 a

share.

Tomkins shares were slightly

lower on the London Stock Ex-

change on Tuesday at 234 peace

($4.18) from a dose of 236 pence

on Monday.

Murrays stock also fell, by S2J0
to $55.25. an the New York Stock
Exchange. The shares, which have
traded as high as $64, lost $2,375

on Monday after Electrolux re-

fused to raise its offer.

If the Murray deal is completed,
it will be the second buyout of a
UJS. company by Tomkins in a
year as well asbong the latest in a
string of recent British acquisitions

in the United Stares sparred by the
strong pound.

In June 1987, Tomkins bought
Smith & Wesson Corp, the arms
manufacturer, for S112J million.

“The acquisition of Murray rep-
resents the next logical step in

Tomkins's efforts to expand its

U.S. operations," said Gregory
Hutchings, the Tomkins chairman.

“Murray will also complement
our existing lawnmower and turf

care equipment businesses,
Hayters and Beaver, providing sig-

nificant opportunities for sharing

products, technology and distribu-

tion networks.” (AT, Reuters)

Simmons Faces a Takeover
Reuters

CHICAGO—Sammons Airlines

Ino, a regional US. carrier, said

Tuesday that American Airlines is

considering acquiring iL

A brief company statement did

not give further details.

Simmons is the United States's

fourth-1argest regional airline, serv-

ing 34 does is the Midwest and
providing feeder traffic to Ameri-

can Airlines at Chicago’s O’Hare
hub and a service to the Detroit

hub of Northwest Airlines.

On Monday, Simmons said it

hired Hist Boston Corp. to help it

evaluate merger opportunities.

Simmons's stock has risen re-

cently on speculation that it would
receive a buyout offer, most likely

one from American, which has

been purchaang small regional car-

riers that feed passengers to it

Simmons stock rose 62J5 cents to

$15 a share in over-thocounter
trading on Tuesday. On June 20, It

dosed at $9,875.

Man Robbins, an airline indus-

try analyst at the Rodman and
Rensbaw Inc. securities company,
said Simmons might beworth $18 a
share.

Pao Units Buy
HotelFirmfor
$135 Million
Compiledby Our StaffFrom Dispatches

HONG KONG — World
Internationa] (Holdings) Ud.
and its affiliate Wharf (Hold-
ings) Ltd. said Tuesday, that

they are buying the U.S.-based
Omni Hotels Group for $135
million in rash

The companies, controlled

by the Hong Kong business-

man Sir Yue-Kong Pao, win
buy the I4ih-Iargest US. hotel

group from Aer Ungus, Ire-

land's national airline.

The two local property con-
glomerates said they are to be
equal partners in the venture.

They already own and manage
three hotds in Hong Kongand
one in Sngapore.
Omni manages 27 hotels

and runs 12 others as fran-

chises, holding equity interests

in six of the total 39. It has

plans to expand to 60 hotels in

two years and is expected to

report 1988 revenue of $436
million. (Reuters, AFP)

rEXACO: Future of Icahn’s Stake Remains Unclear

tinted from fbst finance page)

• eventually bought Getty tn-

"ataco settled the case and
ced the way for its emergence

Chapter 11 proceedings by
ng $3 billion to PenuzoD. In

tion, Texaco has begun selling

0 $5 billion of assets, and it

s to distribute $2.7 billion of
noceeds to stockholders,

ataco has already finalized

1 to sen its West Goman sub-

ry. It also said last week that it

. d sell 50 percent of its refining

marketing system in the cast-

ind southern United States to

ff Arabia for $800 million,

ahlberg, Kravis said it no long-

dds any Texaco shares. Proxy
( were granted based on stock

xslnp as of April 12. The cqm-

j said itwould consider buying
s in the future, “depending on
ict and other conditions.”

*1 statement raised the possibili-

at it would remain in the wmgs
possibly work with or against

comanagement, analysts said,

‘deed why Kohlberg, Kravis

sad: "lie stock rea^wdNt
iwhere it made sense forKKR
11 iL” The spokesman said the

company remains “flexible and in-

terested” in connection with Tex-
aco, but alsonoted that itmay take

no action at alL

Some traders criticized Kohl-
berg, Kravis for selling the stock

into the market in the days before

last Friday’s annual meeting.

“They hurt the street vwy badly,”

said one trader. “Everybodychased
the stock when they bought it They
sett the stock, and then they vote

for management.” be said.

Commenting on the Kohlbexg,

Kravis decision to back Texaco's

management, an executive at Tex-

aco and another with dose ties to

the company said a factor behind it

may have been anger that the Wall

Street firm’s plans had become
public.

When Mr. Icahn was questioned

under oath early last week in a suit

against him by Texaco, he said that

Henry Kravis, one of the firm’s

partners, had told him that if Tex-

aco put Icahn’s $60-a-sharc bid to a

shareholder vote, Kohlbexg, Kravis

might make a higher bid.

Texaco had taken care to stay in

the good graces of its second-hug-

est shareholder. It is suing Mr.

Icahn, alleging he manipulated its

stock by illegally coordinating pur-

chases in January with Kohlberg,

Kravis’s broker. Bear, Stearns &
Co.
Kohlbexg Kravis’s role was

matter of intense speculation for

weeks, especially after last Tues-

day. when a block of 7.7 million

shares of Texaco was traded. The
setter was rumored to be Kohlberg,

Kravis, and speculation center^
on whether the voting rights had
gone with the stock.

Analysts said Monday that that

sale appeared to be the last of

Kohlberg, Kravis’s stock, with its

other shares having been sold earli-

er.

Throughout the proxy battle, a

key issue was the credibility of Mr.
Icahn’s offer to buy the 85.2 per-

cent of the company that he does

not own. He did not have financing

lined up for the deal, but said that

he was so confident be could obtain

the funds that he was setting up a
$300 million escrow, to be paid to

shareholders if they approved bis

takeover and he fatted to cany it

off.

The company’s management ap-

pears to have succeeded in convinc-

ing many institutional investors

that the dial was not likely to come
about. (NTT, Reuters, LAT, WP)

WARDS: BBDO Wins Twice
tiaoed from first finance page) United States, and Pubhcis Com-
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will create a new entity by
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tight fiscal and mow- ^ FootCi Cone ft Bdding MM.
policies and rising prices for -j-™ Dalton is to be the chairman
nodities, particularly wool. md chief executive. McCormick

ie value of the Australian did- Phidias, another London agency

punst the UJS. dollar rose to 82 owned by the French, would be

cents this week, almost a four- unaffected by the move.
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high, as offshore investors,

icularly Japanese, bought

v 1 ^ as than two weeks after mak-
tW<n acquisition in Atlanta, Brit-

Sandwick PLC, the world's

.•
*

' *t independent public rela-

; company, has announced two
« acquisitions: Rubenstein,
‘son & Co. in New York and

Hnunflcations Marketing in

(i . 'i- It was Shandwick’s 11th
k American acquisition,

te Rubenstein operation had
ncome last year of about S2“ The Bonn company is ex-
" add $1.8 million to

’sannual revenues.

•M
London, the recently framed
* of Foote, Cone ft Bdding
lunicatxms, a giant in the
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Financial Services

There are now over 2 million chargecard

holders and sales on chargecard increased by

47% to 13.4% of turnover.

International

European sales increased by 13%, with profits

up by 50.6%. A particular highlight was the

opening of our fourth store in Paris and we are

continuing to seek further opportunities for

expansion.

Overall, sales in Canada were disappointing

and refleaed poor levels of consumer spending

generally. However, the D'Allairds Division main-

tained its satisfactory rate of profitability.

The recent acquisition of Brooks Brothers,

together with certain preferential and exclusive

rights for food and clothing retail sites will give us

an important introduction into the USA. And our

expansion plans will continue in the Far East

where we successfully opened our first store in

Hong Kong.

We are confident that our current growth and

investment plans will ensure that our shareholders,

our staff and our suppliers will continue to share

in our success.

Group Turnover (excluding Sales Tact)£m

TVfARKS & ^FENCER

Knoedler Modarcp Ltd.
(suaotssar to the bu*i«w of KnoeAw-Modorco SA)

NOTICE OF HOLDERS OF BEARER CERTIFICATES IN KNOEDLER-WODARCO 5^.

As pan of to twyantatioa. the tame aad rtgdgrd officc of ihe company fa«ve dnmged- HoIdgE of old

bjwo- oitiEcatoinRooedlei-Modtreo S^. are bendy *enr old cttUfiy W
K»dl»Mod*w SkA. for new bearer certificate* in Knoedlo*Modarco] bearer ccnBnia

Knoedkridndireo Ltd. with coupon Noa. 1-20 attached thereto can be obtained free ofconge as at

June u 1988

reeiituuKe of (be old bearer certificate) KiX)e<0«*Moda«» &A. with conpaas 1SB0 attached tberttv

* at the bead offices of

Bqnout Poribcft (StrfsM) SA
2, Place d* HoUana*

1204Gamv*

By enkr of the Board of Directors

Dr. Armand HAMMER
Chairman

Group Performance

In die last year, Marks and Spencer Group

sales increased by 85% to £4557.6 million. Pro&s

exceeded £5QO minion for the first time, increasing

by £69.6 million - up 16.1%. Overall profimbfliiy

went up from 10.2% to 110%. Dividend per share

increased from 45p to 5.1p and earnings per

share were up 173% from 10.4p to I23p.

UK Sales

Our UK store sales increased by 9.6% to

£4473.6 million, 7.6% being volume growth.

Clothing sales showed particularly strong

growth in the second half of the year and

increased by 73% to £2,016.0 millioa

The sales of the Homeware and Footwear

I Division increased by 8J% to £4863 million as

expansion of the ranges continued.

Food sales increased by 12D% to £1,6713

million, significantly ahead of national retail

food sales.

Store Development

During the year; £125 million was invested

in store development. Selling space increased by

545,000 sq. ft and a further 2 million sq. ft were

modernised. We plan to add over 400,000 sq.ft of

selling space in the coming year and modernise a

further 1.5 million sq.fi.

The year saw the redevetopmenr of our

premier store at Marble Arch completed and the

opening of our second edge of town store at

CheshunL

Investment in Technology

£40 million was invested in developing

information technology and we became the first

major UK retailer to Introduce electronic cheque

writing.

We have opened a computer centre employ-

ing 450 people to deal with the developments

and to support our company’s growth into

the 1990's.

We are pleased to announce that both

Moody’s and Standard & Poor’s have recently

reaffirmed our rating for long term debt as AAA.

This is particularly important after our recent

acquisition of Brooks Brothers. We are still the

only retailer in the world with this rating.

If you would like to receive a copy of the

Marks and Spencer Annual Repon please

complete and send the coupon.

}
lb: Marks ami Spencer pic, Saeiit* General, Marche Des

|

Actions Etrangeres. 3 Rue Lafayette,75009 t*aris. .
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Gross Surplus
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For further information contact

The Marketing Office
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199 225 See ICS 13? 296 103 +64
Z73 435 Dec 473 27* 444 473Vj +23%
EsLSatas Prev.5c»*» «^7«
Prev.Day Open lnL277253 UP3AH

SOYBEANS (CBT)
5600ba ratemiuin.dollarsperbushel
TO61V* A2Tfa Jul KUAVj I046VS 1071 UUih +25
I0J)« 5.12 Aap KL48 HL49 10.15 1029 +75
9.95V* 563 Sep UU2 lOAP.Ii 106* 1434ft +>»
924V* «9Ta NOV *75 102* 924 10.13ft +J9
92) 553 Jan 9.98 10.18 178 M61h +JDft
974V* ST* Mar 925 1065 970 971 +.1*W
«55 A4SV5 May 920 925 9M +. 0

922 720 Jul 9JO 971 9JO 922ft 4.10ft
9.10 125 Ana 9J0 925 9.V0 925 +.15
OB S.1S Sen 025 03 125 025 +.10

727 *77 NOT 727 7JO 726 721 -JO*
Est. Sales Prev.Sates 1754
Prev. Day Dean ltd. 3252 off 77256

p/xv. Dav Onen im. 10299 uplS2

COFFEE CCNTCSCE)

14775 11161 Sac lg^ ***!? 1S?8 ++>
1S02S !!«“ SS IfiSs SS 1».*0 +»

*J3» IWM Sqp
•38-* «*4I OK S3
*2 7) M2* Mar iiS
m? •91* Jua
91ft 8*88 Sh «89i
*1 ta ML** ok •8ft
•163 M MW
•IM san Jun MM

15020 13120 MOT
1507J ITU MOV 13920 139,

14560 13460 Jul

14320 13775 Sep
Esi Sales Prav. Sates
Prev. Day Onen tat. 34332 oHtJO

SUCARWORLD II (NYCSCE)

91.40

«IJ)
•0*9
MU

Ed sales

MM Dec
*031 Mar
MM _Jun

liiS MW U960 14025 »39 00 IW'S t J? |
fit sales +T«v Satalin.tw

UX§ MoC 139S 13960 13*70 W*j» prev. Day ttaniaijeuBwiiS*

S3 S*P SS

UUO
T
*70 ! BRITISH POUND (IMM)

I
SPPrMwnd-lMmtmtttsApto)

. jj
! 1*013 14**3 See i.ino i.gua im,
I 16*30 14*08 Dec 1.K8 iJw uS iffi --

1KU l.WO Mar
.

*•”*
KJS i

IRS !JS SS liS :.S

^ w B S BS 18S a \ SI .ffi SR fis 3S
iiS tig p *““** « «TO Mjr ^ 6« s

Ero. Sates 3l-73S Prev. 5gtes^*
i

»*' jmo J*03 3ro
Prw.DavOpen I rd.1774*4 upl.135

1 EU. sales 7203 Prev. Sates 4237

V 7 +-4*l 4

jr.itg 1

••rnL*l

I5Q5 t5» >495 1513 *33 FRENCH FNAMCIMMO
I5» 1539 ISM 1S» +30 ipar leawc-l tent ataiOUW10801

aeaA Ifil iaU I iWM UAlR Iam

Japanese Yen

Pounds Sterling

Coupon Next Bid Aricd

invar/Mat.

Cnl97Yen
Cr Funder Aug97 Yen
Edl (Jpyl NovW

4lk H-WM06010U5
«H JM* M060U025
4706 31-11 HUDI0U5

87u - wr19917
8725 0587997119983
a*. lMrili19970m 31-01 99611 996*
43J 2t-«7 WJ3! 9*67
Bl/3 OHi 9*JI 1 99J*
M. 1+07 996t19973
aJtS IM* 19JC1

9965
7*1 1M8 99A 1 99JBM 3M6 9971 9961
7h M9Wi 18084m OJD985I‘ 100.11n 0+07 99^i 9960
•ft 224)7 9984 9969

1501998119965n SM7 9977 9962

E.CU.

Cr FonderMlEcu)
Cr Fonder 9* (Ecu)

1 Cr Nation* 95 (Ecu)
EecfltEcal

1 IrcftmdfTtEcu)
Italy92

1 Ppcorp195eat*7

Coupon Hex! Bid Askd
6H 1*8199.90 10818
4.425 1M7 9927 10067
th 1567 9945 9925
*46* 3M7 9975 10025M 3*1 Q *050 99J0
6H 38869977 )0066
ttk - 9775 9035

Od
Dec
rrv, Satvs 11277
.
>3715 art587

SOYBEAN OIL(CAT)
*0600 tbs- ckUMrspar 100 tbs.

28.9) 1*25 Jul 2975 2921
39.15 16-71 Aug 3065 30.15
I9J5 1*25 Sep 3a15 30JS
2920 1775 Od 30ja 3020
2926 1030 D« 2935 3026
29.47 2075 Jan 3039 3047
29.40 2025 Mar 30-15 3(1X0

3077 2225 May 29.75 2975
2075 22X5 Jul 2975 2925
2060 3520 Alia 2620 2270

Sep 2760 2760
Od 7450 2620
DK 3460 2*60

Est Sates Prev.Seles 22JTC
Prev. Dav Open Int.lOOJZ) up2.124

COCOA tNYCSCE)
lO^rtcte^PWtan Jim +30

ww 1497 Sep 1515 153* ^24E ® as ^ ^ its? g +|

! i s * !S 1S a a
Eat Sales xjn* Prev. Sales 5631

Pro^Dav (Hen Ini. 3A440 UP 314

ORANGE JUICE (NYCC)
(S^l^.^taperr^ „^ ,7550 -J8
inS tSS Seo 17170 17460 172.75 17125 —JO

i iiniii
16055 +IJ0

15560 15560 +lJ0
Esi. Sales 1J00 Prev. Soles 1207
Prev.Dav Oaroi tm. U76B wall*

1-73 22O0 TI7B Mar 2194 2)
1140 7*70 Jim
J0M 1*03 Se*

Esi. Sates 7JR Prev. Sale* 4237
Prev.DavOpin Ml. 36213 uplJ)

*33 FRENCH FBAMCIIMM) - .

16025 +130
16055 +1J0
16055 +160

Metals

COPPER (CQMEX)

.17500 .16860 Sea ^
CM. Sales Prev.Sales
prrv. Dor Open IM.

GORMAN MARKIMAM)
>per mark I oeMfeauatsSLOQIH

iSS ^ £ SS SS S'AM* 6*08 Mar
EST Sales UAI8 Prev. Salts 1UH
Prev Day Oaen IM. 49239

JAPANESE YEN (IMM)
s per ren- ) eeM aaaMiU6N0U
,00*455 .001*« Sap 607*7*4
JXNS30 607)15 Q«C 00*050 60*1791 00004 jjte
OMSK 007170 Mar 201m dBm jannjSS
00*400 xmtw Jun 1SS
Ero Soles 15797 Prev.Saks 14713
Prev.Dav Open let 39,971 up3253
SWISS FRANC (IMM)
SP*r franc- 1 petal aauatiNUMl
AtlS JIM Saw -MT3 2*44 2N| row
2301 .4*60 Dec 2*95 2*95 2*H M
T701 .7030 Mar Tore J870 J062 jS

EM. Sate* IU09 Prev. Softs 172a
Prav.Dav Open im. 30233 uoLUS

IUtd (

Source : Credit SuHse-Ftm Boston UtL.
London

1,475 87JD Jun
11870 *260 Jul

Aug
10,60 6485 Seo
9450 *470 Dec
9070 **70 Jon
9X00 u. tn Mar
8960 7115 May
B9.00 7370 Jul
«*i nn 7*60 S#P
(020 7765 DK

Jon

ADVERTISEMENT
INTERNATIONAL FUNDS (Quotations Supplied by Funds Listed) 21st June 1988

Net "»* vain cwotattom ore snppHed by the Fends listed with the exception ofsame motes based oa Issue price.
The marginal symbols tadlcaf* fmumcrof quotations supplied :Ctf) -dally; (w) -weekly; (b) -M-aontftlv; tr) -regularly; (t) -twice weekly; (m)-amaiblr

Livestock

Prev. Dav Ooen lot. 3624) vpS53

ALUMINUM (COMEXJ
40600 ibs.-c*msper lb.

altMalgroup
(w) AHHaf Trust. SJV
( r ) Managed Currmcv _
Cr ) Futures
APAX FINANCIAL CORP.

IdlCSShart-T. BdSB S 1Q5J* Iw) GSAM Interest Inc SF
S 39725 I d ) CS Money Market Fund __ S 129323 (w) GSAM Interest Inc £
S 1110JM <d)CS Money Market Fund _ dm 1 1*272 (w) GSAM Interest Inc — DM
S 09251 ( d ) CS Money Market Fund £ 131625 twl GSAM Interest Inc Y

Id) CS Monev Marker Fd Yen Y 11026660 G.T.MANAGEMENT PLC
Maritime houoe ,FOB N-6UtaMii. DIT INVESTMENT FFM < r ) G-T.AppIIm Science S
(m) Amcrtaapltal NV. S 9527 -H d ) Concentre DM 30J4 ( d ) G.T. ASEAN Fund S
AUREUA ASSET MANAGEMENT LTD. +{ d ) Inti Rententand DM 7422 < d ) G.T. Asia Fund S
PjO Box SS 5539J4assacBahamas. DREXEL BURNHAM LAMBERT INC (d) G.T. Australia Fund $
In/) Nicholas Awrieaalu Aurello. S 10451 Wlnchaster House. 77 London Wall ( d ) G.T. Berry Japan Fund S
BANK JU LIU5 BAER A CO. Ltd. LONDON EC2 101 9209797) (*y) GTBtatetJtayHeXttl Fund- S
(d) Baerbond
Id) Conbar - —
(d) Equlbaer America

_

(d) Equlbaer Europe
(a) Equlbaer Pacific
(d) Stacfcbar
Id) SFR-BAER
(

d

i Swissbar
BAII MULTICURRENCY
( r ) Mu 111currency USS—
( r ) Multicurrency Ecu—

SF 92360* (w> Wlnchesler Capital S 10323 Id) G.T. Bend Fund S
SF 149068- (w> Finsbury Group Ltd S 154.15 (w) G.T. Britain Fund S
SF 140760* !w> Winchester Holdings FF 13179 (d ) G.T. Deutschland Fund S
SF 128460- (w) Winchester Holdings S 1385 (d > G.T. Dollar Fund S
SF 159760- (w) Wine.Holdings LM.EJLS ECU 100244 ( d ) G.T. Europe Fund S
SF 175460- (w) Worldwide Securities S 27.14 (w) G.T. Euro. Small Cos. Fund S
SF 102060- (w) worldwide special S 4*953 twiGT.Gtobai small CoLRmd. s
SF 2H960- (m) Winchester Dh/ersltied S 1460 { d i G.T. Global Technotogy Fd S

ml Winchester Financial Ltd. - S
mi winchester Recovery Ltd _ S

669J3 twl GT.Giabal Smell CocFund . S
1460 Id S G.T.Gtabat Technotogy Fd S
22J5 (d) G.T. Hong Kang Fund S
9422 [ d ) G.T. Honshu Pathfinder _ s
14260 < d ) G.T. Investment Fund S

tw) G.T. Japan Sml Co.Fd S
(w) G.T. Nal Res. Fd Co*d Class

. S 1.19573 1 im) Winchester Recovery
ECU 167864 [ (m) Winchester Frontier .

( r ) Multicurrency Yen Y 239249 1 EBC TRUST co.tJERSEY) LTD.
( r ) Multicurrency FFR FF 10732781 1-3 Seta SLSt. Keltar.-1253+3433I
BNP INTERFUNDS
(w) Interband Fund .

w) InlercurrenCY USS———. S
wl lirtercurmicy DM DM
w) Intercurrencv Sterling_ C
w) Interequity French Offer— s
w) Interequity Pacific Offer _ s

EBC AMRO TRADED CURRENCY FUND. Itw, G.T. I

S 10438- f*(d)lnc.: Bid. S 1472-Otter. S 15.182* ltd) G.T. 5

S 1055 0(d ICOPJ BkL S 1920 offer S 30210 i d ) G.T.

i

M 3024 INTERNATIONAL INCOME FUND |(d)G.T.i
1020 (d ) Short Term 'A- lAccum) _ S

y Ind. Countr. Fd
I Dollar Bd Pfl_ S
I Inf BdPfl C
IGlItPfL C

1020 (d ) Short Term 'A' tAccum) _ S 17725 ( r ) G.T. Technology Flint
112B (d ) Short Term *A* (Dlsfr) S 06917 ( d ) G.T. U.K. Small Companies _

14.12 (d > Shan TermV tAccum) _ s 12374 ( d ) G.T. Unfv.Growth Fund _ S
(wl Intarequltv N. Amor. Offer_ J 1074 (d 1 Short Term'S' (Dlsfr) S 1.1470 (w) G.T.U6. Small Companies S
(w) interoqultv European Class S 874 t w) Lana Term s 32.12- HILL SAMUEL INVEST. MGMT. 1

twl Inforeaulty Australia Cls._ S 1078 ELDER5 (312) 573-844B Jersey, P.O. Box 63. Tel D534 76029
(w) Intertux Capital Belgian . LF 51713 tw) Elders Futures Fund S 39270 Same. P.O. Bex 3422. Tel 4131 2240S

I

w) Intertux Cap.Fr Securlla FF 104M24 ELDERS SWlTZ.(am M 79 79 td] Crossbow (Far East) SF
w) Interlux Capital FFr— FF 137-551 (w)Eklers Ini Bid SF 9750 Offer SF 10550 (d) C5F (Balanced) SF
w) interkixQxxFrunceCap. FF 1071057 ( w ) Elders Aus Bid AS 7760 Offer AS 102.75 ( d ) European Equity Fund DM
w) Intertux Cap. LUF/BEF LF 1.45.23600 EQU1FLEX LIMITED (d) IntnL Band Fund S
w) Intertux Capital ECU _ ECU 1.17460 (w) Europe A FL 864 (d) Ini. Currency U5. S

1.1470 (w) G.T. U5. Small Companies S 1070 (df Thor
32.12- HILL SAMUEL INVEST. MGMT. MTLSJL (d) Thor

Jersey, P.O. BaxU. Tel 0534 7402S (d) Thor.
39270 Bame, P.O. Box 2422. Tel 4131 224(151 (d)Eosh

I d 1 Crossbow (For East) SF 1524 (w)The(

BANQUE INDOSUEZ
wl Asian Growth Fund _
w Aslan Income Fund _
w Dtvortwnd .

w FI F-Intrmaf. DlvJk _
w FIF-tnfemaf. Div.B _
w FIF I nternatAmerica

(w) Global A FL
3473 (w> North AmericaA— —_ FL
AM* ERMITAGE MANAGEMENT
490 19 Royal square; St. Heller. Jersey. Cl.
17.42 (w) Exlemal Fund S

!

w) FrF internal.Europe S 2421 ERMITAGE MGT. CAYf
W> FIF internat.Padflc S 4079 P.O. BOX 2192. Grand Ca.

sw) France Blue rides No 1 _ FFB7J4861 (wlGAMErmllaaeUd. S 2052 (w) lam Bands Fund-415.
w) France Blue chips No 3 _ FF 9268471 Eero Pacific Advisers Ltd. (w) lam Bands FundEunx
(wl France International FF *750 (w) Comcle S 789.14 tw) lam Bands Fimd+iedx
(w) irufosuez Mulllbonds DIvA J 13267 (wl Meteore Y 11369068 JARDINE FLEMING,GP
(w) Indosuez Multibonds Dh/.B S 24061 (wj Poctflc Horizon Invt. Fd 5 182964 Id) J.F Japan Trust
(w) Indasuez MulllbondsDM __ S 10023 F«C MGMT. LTD. INV. ADVISERS t d ) JJ Podflc Sec. Trusl
(w) Indosuez Multibands USS_ S 100.90 1, Laurence Pounty Hill, EC4. 01-423-4400 id) JJ= Podflc income T
(w) indosuez Muitibonds YEN . S 1003560 (w) FAC Atlantic S 1472 ( d ) JJ= Honp Kang Trust
(wMPNA-3 S 100060 (w) FAC European S 30.95 (d) JJF international
(w) Pacific Gold Fund S ,370 (w) FAC Oriental S TAM t d ) JJF European
BANQUE PRIVEE E. DE ROTHSCHILD (w) FAC N. American M C Fd _ S A27 (d ) J.F Currency A Band
(b) Curritor BP Fixed incFund. DM *764 (wl FAC Nordic Rind S 924 JOHN GOVETT.pob 3M

I

(b) Curator BP General Fund, DM 10979 FIDELITY POB 470, HamOtan Bennpda ,Tet: (8481 ,36368.11x2191 II
(w) Dalwa LC int. Band S 113133 (m FhLAmer.VoLI I Com. S 4974 ( d ) Energy and ResJnri
(b, Eagle Fund LF 925260 (m FM.Amer.Val.il CumPref. S 10176 (d) Far East Investemen
(w) Ecu DTJr ECU 99.95 (m FM. Amer. VaLlll Com. S 3452 td 1 High Inc.Gilt Fund

_

(blGovemm. Sec. Fund* S 7958 (m Fid. Amer. Val.l liCum Prof. S 10158 (d) intnXMonoged Fund
(w) isisSIcav FL 1065360 fd Fidelity Amer. Assets S 9879 LLOYDS BANK PLC POI
(wl Ldcom S 304420- (d FUrilty Australia Fund — S 15L54 Mrs.C BertelettU32) 208f
( b J Opportunities Fund * 85867 (d Balanced Forttoito-hedged t 928 +(w Lloyds Inn Dollar-
(b) Prtropfund DM 4129 (d Balanced Pcrtfallo-unhedg. S 1L10 +(w Uovds Inti Europe.
(b> PrlBrst S 49973 d FidelltY Discovery Fimd — S U27 -Hw Uaydslnft Growth
j b ) Prl-Tecfi S 118457 Id Fktalltv Dir. 5ugs.Tr. S 149.97 +<w Lloyds Inti Income
iw) Rente Ptas BF 5361960 ( d I Fidelity For East Fund. S 4552 +(w Lloyds Inn N. Amer
( b ) Selection Horizon FF5220263 I d ) Fidelity Frontier Fund S 1827 +(w Lloyds Irm Pacific.
( b 1 Source Stcav S 1173 { d j

Floelliv Global Ind. Fd % 1369 +<w Uayds IntT Smaller
BANQUE SCANDINAVE ENSUISSB- Id ) Fldrilty Global SelCt Fd_ S 1075 MERRILL LYNCH
GENEVA Id) Fidelity InTL Fund S 1370 Id) First Convertible Sec
Iw) BSS Bond Fund. SF 7453 d) Fidelity Orient Fund S 9479 ( d ) Multi-Curr. Band Por
(w) BSS intptiac SF 1520.15 I d ) Fldrilty Pacific Fund S 30A77 ( d 1 U6Jk Income Pwtfoli

17.75 (w) Cash Fund c
1564 (w) F6. Perseus S
2421 ERMITAGE MGT. CAYMAN LTD.
4079 p.a BOX 3192. Grand Cayman, BWi
ML01 (w) GAM ErmllaeeLtd. S

FL 968 (d) Int. Currency I

FL 874 Id HTFFd ITechi
td) 0*Seas Fd {N.

,CI. IAM, 2 bd. Rural l

S 2428 (d) lam FfogshJa

UJJMonag'd S
motogyl S

10421* w) Svensko SelectJ=d Amertea Sh S 979
10B65 w) Svnska SefecLFd Asia Shares * *25
10065 SVrtS9 BANK CORP. (ISSUE PRICES)

11649* d 1 Amertcavakv SF 37060-
d I AngloValer E 14162*

1463 d ) D-MorfcBondSetadlon _ DM 12084
2B23 d) DoiiarBondSefecttan S 13X42
1155 d ) EcuBondSefectkM ECU 10373
3SJH d) F torinBondSelection FL IZLfl
3091* dl FranceVaior FF 131370*
969 d 1 German) Valor DM 39362*

1421* d) rtatValor U139864660-
A28 d) JapanPortfolio SF 185425
A23 d, SBC US5MMF S 511174

1490* d) SterlingBondSelection £ 11054
2403 dlSwtssForetonBondSet SF 11155
2153 d) Swlssvatar SF 34A2S
1152 dtUnlversalBandSelect SF 7A2S
1A92 d ) UniversalFund SF 10857*
203* d ) YenBondSdedlen Y 11438
9971 THORNTON MANAGEMENT LTD.
3X94 (d) Thornton InlaPPSJund_ S 161

12274* (d> Pacific InvLFd-SA. C ATI
9.90 (d)Pnc.lnvt. Warrants FdJJL £ 374
2022 (d) Thornton Kangaroo Fd Ltd. S 1176
954 Id) Thornton European Fund _ * 77)
9.99 < d ) Thornton HK A Chino S 1278
9.94 id) Thornton Japan Fund LM- S 2720
3174 I d ) Thornton Orient!nc Fd Ltd S 2060
1000 (w) Thornton PNL Reriev. Fd _ S 2923
KUO td) Thornton Tiger Fund Ltd- S 2074
1070 ( d ) Thor.PocfHc TeCtcFd LM _ S 1262

L.S2L (d) Thor.Utt. Dragons Fd LM_ S 1296
( d l Thor.Goktan OpparLFd __ * 770
(d, Eoslem Crusader FundL _ S 470

1524 (w| The Gioboi Access Fund.— S 929
3053 UEBER5EEBANK.ZURICH
1463 (d)M-FUND SF 99028
1377 UNION BANK OF SWITZERLAND
3164 I d ) Bond-invest SF 4250*
2490 (d) DM-Invest bonds DM 21970
1927 (d) E5PAC Spanish sh SF 19160- - - SF |4SJn

CATTLE (CME1
Aiooo tw.-roofspar lb. MM7062 59.17
6920 5865 Oct *490
70.15 6035 DK *870
7177 16.10 Fita 7145
7365 *770 Apt 7X50
73.70 i860 Jon 7470

IAM, 3 Bd. Royal LUXEMBOURG
(d) lam Ftogshia Fund— ECU
(wl lam Bonds Fund-France FF
<w) lam Bonds FimtOcuhchl DM
(wl tarn Bonds Fund-Janan _ Y

JlM ( d ) Fonsa'iiyiKs'sjL
**

Idl Frandt French Sh. _
188.12 < d , Germac German Sh.

.

51092 ( d ) Gtahlmrest sh.
28665 ( d ) SFr.-Invesi bands—

Est. Sales 3X978 Prev.Sales 34291
Prev. Day Open InL >3614 UPX492

FEEDER CATTLE (CMS)
iiftyilhA -nwtHtwIh
7965 6830 Aug 7058 7120 4975 7168 +70
79JB 6920 S*P 7020 7X75 7035 7122 +162
7875 6970 Od 7170 7115 7150 7220 +.95

7925 7U35 NOV 7560 7620 7490 7662 +1.12
9860 7400 Jan 7760 7960 7727 7155 +68
7975 7460 Mar 7770 7190 7750 7150 +70
7770 7575 Apr 7760 7160 7760 7160 +73

EstSales 5,994 Prev. Sales 4548
Prev. Day Open Int. 17.947 up 1240

Currency Options

PHILADELPHIA EXCHANGE
Option E Strike
Underlying Price Calls—Last

Jot Aso Sop Jul Aug So*
5MM Austro Don Deflors-ceats per unit

538 r
437 r
323 r
227 035
2.12 r
154 092
1.11 r
Stir*.

r 028

10260 10260
13760 6760 Jut 13960

Aua
Sag12560 7950

10060 7375 Dtc
8450 8450 Jan
9*60 8400 Mar
1760 8150 MOV
83J0 8360 Jul
8250 8250 Sen
8250 82J0 Ok
8250 250 Jan

Mar
Est. Sotos ID Prav. Salas
Prov.Day Open int. 262 up

6

141.00 +300
,3M0 £3 3SS

13860 +550
10750 -250
10060 —250
9450 -250
9050 —250
*860 —150
8750 -250
*750 —250
>750 —250
8750 —250

24

|

\ Industrials
~~

| LUMBER tCM«
I
i5060dbd.rt.-SaerUMbd.lt.
21030 U1M Jul 1*410 HI5D D368 HU

14480 £» 1*170 »!,» Dug {H.*
1*1 no now iu5 i«£*5 Su Sj
I4AOO Jan ,7950 I7UD 17968 5?3
17168 Mar 1 79.18 179.19 ITIjo nS'i
17110 MOV 17800 17800 Ulm inS-T
147 10 Jwi 175.W 175.10 ITlS IKm

EstStfn U7* Prev. Sales 3230 l
Prev.Dav Opm Int. £423 eft IN
COTTON I(NYCE)
*0200 u».- cant* Per tb.
1.40 SIM Jut 4*20 6*50 4AS2 NJ» i
7360 5445 Oct 4A25 *143 67.x u

.

7070 5365 D«C *750 6A20 MJ&
6150 5470 Mar 075 4190 4768 aS

«

*470 5410 MOV 4AM 4138 47M 5gg
4850 5450 Jilt gffS
4570 5850 OC1 SSr
4565 *X55 DK 4580 4520 449a 3£3

Cst. Safes >500 Prev.Satas 4339 J
Prev. Day Open >ht. 3X515 UP423

.
. :

KEATINO OILINVMEI

SILVER (COMEX)
5600 trav az.- rentsner troy az.

7173 +37316 6356
10536 5806 Jul 7216 7346 7196 719J
7436 *856 Aug 7245
10647 5886 7326 7440 7296 7296
10829 u\a n Ok 7*96 7606 7446 7453 +J
,088.9 *826 Jan 7556 7556 7506 7S0J +6
10736 6586 Mar 7676 7766 7600 7614
9*56 67S6 May 7776 7776 7776 7724 +3
9856 *886 Jul 7896 7896 7896 7846 +16
rain 49*6 Sen 8016 8016 7956 +1.1
8346 6996 Dec 8196 IBB BW6 8)36 +12
•156 7396 819.1 +13
»<?(! 7456 Mo

r

1306 +16

<2600oai-rentsmt ool
5490 39.7S Jul 4X45 4358 OM
SUS 4160 AM 4340 4190 nm>
5230 4145 Sop 4435 4468 41W
30.90 4245 OCI 4530 CL55 4465
5L40 4335 Nov 4430 4431 4X75

ST’ ::

am 43.90 Ok 4760 47.15 4455 n:;:

StJO 4530 Jon 47.A 47JB 4418
-
'r- ‘

'

5150 4470 F*b 4740 4760 47ft
~ f- . .

9U0 4550 Mor 4415 4415
as

* ,*.-*

50.00 4475 Apr *475 6475
47.00 41W MOV 4460 44.M *460
4660 4358 Jun 4170 *X70 4140
47.00 4450 Jul 4400 4480 4460

EsLSatos Prav.SQW 175X7
Prav.OavOpvnln,. 61461 ua 1.909

Est. Sales 34500 Prev. Safes 26527
Prev.DavOpm Int. M743 ueUM
PLATINUM (NYME)
50troy az.-dal lari par trovoz. _ ,
61960 57730 Jun 58130 —X90
47730 44X00 Jut 58550 59X00 58020 58X78 -X90
44750 45260 Oct 59260 59750 51420 SHAD -ISO
44600 45960 Jan 59760 40X50 59X20 595.10 -250
64150 48X00 APT 40760 40760 40760 40X10 —250
44750 55060 Jut 40820 -350
Est. Sales 7,182 Prev. Sales S22S
Prev. Day Open Int. 3X7S9 UP404

PALLADIUM (NYME1
100 troyaz- dollars Per or

CRUDE on. (NYME) • ’ i*
1200 abL* doHorePtr MX. -*».
20.17 WAS Jul Utt U69 1173 13J#
20.ID 1420 Aug 1433 1440 IAU.hS-
1972 ,495 Sep MAS 1453 1439
1970 1490 Del 1420 1425 1421 323-
U.42 1490 Nov 1424 1425 1452 MJSjS
1135 1499 DK 1475 1483 14*0 jOCT
1120 15.18 Jon 1478 1464 1447-j4N4'
1110 15,15 Feb 14J0 1498 S'-BB
1165 1530 Mar 1420 1463 1470 355
1175 1441 Aor 1495 1495 1495 UW’
1762 USD May 1*65 1415 UMrUte
1720 1475 Jut 1492 1492 14R lui

;

Est. Soles Prev. Sales 17520 -»-4
Prev. DayOpen lnf.MS5M UP 1X131 . ;

Y 11369060 1JARDINE FLEMING,GPO Bax
td) J.F Japan Trust Y
( d ) J.F Podflc Sec. Trust 5
Id) JJ Pacffic Income Trust- S

AM <w) tarn Bonds FmFOcutschJ DM 20665 I d ) SFreinvest bands SF 21550
(wj lam Bands Fund-Jaaan — Y 1084X70 ( d ) Sima (stock price) .—_ SF 25960
(w) lam Bonds Fund-Swltt . FS 20134 (d) Ye«*-1nvest bands SF 104250

2052 (w> lam Bonds Fund-U5-A _ S 10311 UNION INVESTMENT FranMart
(w) lam Bands FunQEurape ECU 10591 ( d 1 Unlrento______ DM 3930

719.16 Iw ) lam Bondi Ftnd-Nefharl . FL 21057 (d)Untfonds DM 2330

A27 (d) J.F Currency 4 Bond S
924 JOHN GOVETT.POB 298 Guermav

la .Tel: (048T12431X13x2191184
*976 (dl Energy and ResJnri Ltd _ 8
10176 (d) Far East Investemen! Ltd S
3452 (d I High IntGilt Fund I

tig Kg (d ) Unlrak DM 49.15
11778 (d ) UnizJm— DM 11530
2529 THE UNIVERSALGROUP OF FUNDS
8453 (ml Canada Gtd-Mortgage Fd. (3 1129
5964 I d I Unlvers Sav Amer CS 924
1023 dj Unlvers Sav Emtify CS 1157
838 djUnlvere Sav Global CS 5.16
1773 Idl UnlvereSov Podflc Cl 964

Id) Unlvers Sav Nat. Res C* 733
VERYFMANCE LIMITED

0231- PB122 St. Petar Port, Guernsey, 0«n-344<l
06*9- -Hw)7he Islamic Mgmt Fund LM. S
0213 185X41

.fi
7*5 Other Funds

928 +(w)Uovdsmn Dollar S

BS If

(wl BSS Inn Bond —
(w) BSS Inn Equity .

AFJUJ4

1325" 1(d) Fidelity Sod. Growth FiL— S
193* lid) Fidelity World Fund S

149.97 -Mw) Lloyds Inti Income SF 28450 (w Aqdk
6592 -Hw I Lloyds urn N. America — 8 IZBJO ir Arab 1

1827 +(w)Uoyds Inti Pacific SF 21960 lb Ariata
1X09 +<wJUovds IntT. Smaller Cos _ S 1465 (m Aslan
1035 MERRILL LYNCH id Atias
1X70 (d) FMrt Convertible Sec. Pd_ 8 1130 Ir Austin
9475 ( d ) Multi-Curr. Band Portfolio, 8 1298 Iw Autho
30A37 l d 1 U-XA Income Portfolio $ 937 (w Autho
3050 Id) US Federal Securlte* 8 • *75 Id Bahar
5533 (d)WorldNat ResPaSban-A S 1055 (b BiooS

(w) Ecu Muttislacemant ECU 111X84 1(d) American Portfolio 8
MiM britanhiajpob 271,SLHeiierrJenev [(d) Dollar Liquidity Portfolio— 8

FIDELITY PERFORM PORTFOLIOS LTD. 1(d) World Nat Res PfL Share B 8
(d) American Portfolio 8 062 N1MARBEN

( d 1 intJflgh income
Id) Dollar MaaCurr
(d 1 Dollar Man. Part
( d ) Slerilna MwLpgrt
I d ) Pioneer Markets
Id ) UJC Growth
Id) Amer. Inc. 4 Growth .

I d ) Gold A Prec. Metals
(dl Starttag More Cure.
( d ) Japan Dollar Pert. Fd
l d

j
Jersey Gilt

( d l Ofcasan Global Strat
Id) Asia Suaor Growth Fund. _

X45B- Id) European Portfolio 8
1479- ( d I Global Ccnvx Portfolio 8
1978* (d) Hard Curr. Liquidity PtfL— 8
1554- Id, Inti. Band Portfolio. 8
list- ( dllnfl. Equity Income PKL _ 8
1628 I d ) Japan Portfolio 8
1331 (d Recovery Port** to s
1.122 Id I South East Aston Portfolio. 8
17.17- Id) Sterling Ltautattyptfl. t
3809 ( d j U.K. Portfolio 8
03W- FOKUS BANK 2.3,472 428 SH
1520 twl Sconfonds Inti growth Id — 8(d 1 Ofcasan Gtabai Strat 8 1520 (w) Sconfonds lirn growth td _ 8

I d , Asia Suoar Growth Fund. _ 8 970 FORBES POBM7 GRAND CAYMAN
BROADOATE INTERNATIONAL FUND London AOMl HI -839-3013
I d ) sMoney Merkel 8 1135 (w> Forbes High Inc. Gilt Fd — c
Id) Nen-8 Money Morhet DM 2823 wj Gold Income S
(wl S Bond S 11.98 <w Gold Appreciation 8
(wl Non-S Bond DM 3020 Im) Strategic Trading 8
(w) Gtabai Equity S 1525 GAIA CURRENCY HEDGE FUNDS
(w) Gtabai Band 8 1221 -Hw) Colo Hedge I s
(w) Gtabai Bond & Equity S I3fl0 +|w ) Gala Hedge >1 8 1

IW) Prec. Mets/Mln. Secs 8 864 GARTMORE FUND MANAGERS INT.

1065 ( wl Gass A 8
162 OBUFLEX LIMITED
0.99 (w, Multicurrency - 8
920 (wi Donor Medium Term 8
064 (w, Dollar Long Term _____ 8
0.94 (wl Japanese Yen 8
139 (wl Poud Sterling £
161 (w) Deutsche Mark DM
IL7B iw] Dutch Florin FL
7065 (W) Swiss Franc SF
090 (wj Swiss Multicurrency SF
.w, f

w .Currency — ECU
269 (wl Convertibles 8

(wl Swiss Muttl-divldend SF
ORANOE NASSAU GROUP

5860 fBSSJX The Hague (070) 44M7D
7.14- < d ) Sever Be4egglnnan++ 8
433 PARIBAS-GROU p
058 < d ) Belu* Fund LF

( d ) Corfexo International 8
9731 ( d ) Ecupar ECU
10439 ( d ) For East Growth Fund 8

td) Luxor 8
B.W MANAGED ASSETS CY.SICAV 4.CALEDONIA PLACE, JERSEY 0534 27301 ( d , Prao4W=und
dj Global Bend Fund ECU 1X13 capital strategy fd. ltd. ( d ) Pareurooe g
(f) European Securities Fund _ ECU 1031 (d Starling Deposit 1 1612 Id ) Pointer Pm
(t | French Securities Fund FF 10125 ( d USS Deposit S 1619* id) Par US Trea
(I ) North American S*cu.Fund. 8 979 id DM Depoall DM 5640- ( d ) Europhenbi
tt> Pacific Borin Secu. Fund 8 9.93 id Yen Deposit Y 50530- (d) Parlrrter Bor
CAISSE CENTRALE DE5 BANQUES POP. Id Sw. Fr. Deposit SF 5634* l d ) Obit-Franc

_

(w) Fronce-eecurittes. FF 837571 (d AustrJMtar Dep. fd as 1629- (wj cXjU-dm
Id) Fructllux-OM.FSES. PF 52352* Id French Prime Deposit M FF 10.18* (w) ObUaestion .

Idl FructUux-Obl.Eure ECU 99923 ( d n.

A

merican 8 txr (wl oblkOaltar .

i

w, Fructllux-ACt.Fses FF 40415* Id Jaean S 491- (w) OWFYan
wl Fructitaii-Act.Euro— ECU 109439 id Podflc Borin 8 XI4- (w) Obi(-Gulden
d ) FructlluK-Tresorler FF 522094 Id International growth 8 233* (w) Parsuiss* —
CAPITAL INTERNATIONAL Id British t 169* (w, Parlapon __
(w) Capital Inti Fund 8 7820 id Sterling Gil, —. t l.ltr PERMALGROU
(w, Capital Italia SA 8 2899 (d International Band 8 132- (ml Growth Ltd.

fd FF 10.18- iwi Obltaastian
8 133- (w)Obil-Doltar
S 491- f w) Obd-Yen
s zi«- (w) am(-Gulden
8 275* (w) Parsuiss*
£ 169- (w) Parlapon
E 1.10- PERMAL GROUP
8 132- (ml Growth Ltd.

.— YS 28*7 (ml Nascal Ltd
£ 1-29 (ml Select Equities Ltd. _

- ECU ME }m) Special Opoortuntiies
£ 033* Im) value N.V.

CIC GROUP ( a ) Yen Convertible bond YS 28*7 (m) Nosed Ltd
(dl Obllclc Monetalre—— FF 1040428 I d j

European Fund £ 1-29 (ml Select Equities Ltd, %
(dl Oblldc Court Terme PF 10*2X12 i d ) E.C.V. Fund ECU 161- ml Special Opoortuntiies Ltd— 8
CITICORP INVESTMENT BANK fLuxJ { d j

Australasian fund t 033* Im) value N.V. S
POB 1373 Luxembourg TeL 477.9S71 i d ) Canadian fund Cans 064 piERSOUHELORING & PIERSON M.V. I (mi IneAsla N.V
I d ) arinvest LtauMiry S 118336 ( d ) Emerging Markets Fund _ f 066 POB 24X1000 AE Amsterdam (20311188) (w) Indigo Index Fund .

(d I CIHnvest Ecu Income_ ECU 122829 Id , Global Resources Fund

S

029 ( d ) Asia Pac. Growth Fd N.V_ 8 38JS[(w,lnterecuFund_—_
I d I Cltinvesl Manao. Growth — % 109775 CAPITALSTRATEGY PORTFOLIO LTD. Iwi Boston energy Fund N.V._ 8 823ol(wHntarfaca Fund Ltd.
( d ) CltLMonao. Growth Euro ECU 92127 td) Growth Portfolio £ 165 ( d ) DP Amer. Growth Fd N.V _ 8
(d ) ClHnvast ProfH Sharing _ S 93*39 id) Income Portfolio . .. £ 1J50- i 0 I DP Enerw Rasources. 8
( d ) Cltinvesl Selector 8 84X11 I d ) Balance Portfolio £ 163* (dl Europe Growth Fund N.V FL
(d) atinveet Guardian 8 — 8 101934 GRFINOR FUNDS (wl LeveragedCm Hold 8
( d , atinvest Guardian Euro . ECU 103X77 London 101-4994171, GenevaU1-223SS530 Iw) Tokyo Poc. hoM. (Sea)— S

ill/ext. 2222. (r Actlcrolssnna? 8 9137
8 11260 (d Actfftnance Inti 8 10M90

SF 14430 W Acflgestion FF 103794
SF 191.10 w Active*, Inti 5 1824
SF 28450 w Aquita Internationa) Fund S 2193B

lea— 8 12B30 r Arab Finance 15s
. S 98235

SF 21960 b ArkON 8 X419J2
Cos _ 8 1465 m Asian Portfolio 8 15270 ;

d Atlas Fund SF 10774 .

,Pd_ S ,130 r Australia Fund — s ii3o ,

rial ka _ 8 1X98 w Authority band riiorai 8 1093 :

lo $ 937 w Authority growth shores _ s 1072
8 -975 d Brfwmaa Suaerfund _—. 8 1048JW

oreA 8 1055 b B loo Saudi Bond Fund 8 14538
are B S 1051 d Berg Norden SIcav 1 10324

d Berg Trust Sknv 8 9651
8 12439 w BarBNl Inn Fund. 8 7037

m Bonar Currency Bint— 8 1Q27BX
S 2068 w Bandsetex- Issue Pr. SF 12030
S 1437 w Callander Emer. Gr. S 9138
8 1274 d Cash Gestian FF 927X20
8 27.18 m Ctavetand Offshore Fd. 8 3228
C 1451 w Columbia Securities. FL 8421— DM 1229 w Convert. Fd. IrrTI A Certs . 8 1864

FL 1260 w Convert. Fd. mri B Cert* _ s 57.19
SF 1125 w Cumber Inti N.V. s 19421
SF 1154 w Dalwa Japan Fund Y 9589

ECU 1124 w nec S 15324
8 10.13 w DIVERSIF. BOND FUND 8 9924

SF 1030 d D-mark-Boar Bond Fd DM 10*860*
P d Dcllar-Boer bond Fd 8 ,70760*
448470 d D.Witter Wld WVtaivtTsL 8 2121

8 2520 b Drakkar InvmtJHmd N.V. 8 154569
id Dreyfus America Fund—. 8 1*61

LF 10343 d Dreyfus Fund InTL $ 5390
8 12023 w Dreyfus Intercontinent 8 5465

- ECU 129156 w Esprit SICOV ECU 93739-
i 8 14769 d Europe Obtigcrtions _ ECU 7162

- S 10.1* w Fairfield Inti Ltd. 8 107JO
|Y 0534 27301 Id) PraWt-Fund S 1(069 w First Eagle Fund 8 29.15466
X

•
l d Growth I 17.13 t Fifty Stare Ltd. 8 99721

i .ME }5 — * 20332 w FJ.T. Fundff FF 10232
- 5 1619* id) Par US Treav Bond'CLB'- 8 13831 d Fondttaita 8 4438
DM 5640- ( d ) Eumptumbi FF 117030 w Rxneiex Issue Pr. SF 18360
Y 50530* Id) PariirtK Bend Fund 8 1X45 d Forexfund limited $ 868
SF 5JQ4* Id) Obit-Franc FF 1121.17 w Formula Selection Fd. _ SF 4457
AS 1629- (wj Obll-dm— DM 121031 d FronM-Trusf Effaktan Fd DM 12498

SF 9475 d Fronkf-Trust Inferzlns . DM 4393
8 1,7390 w GeorgeV INV. BOND F. _ 8 1159
Y 11162960 d Green Line Franca FF 43SJ8
FL 109X11 W Houssuuai Hides. N.V. 8 22963
SF 129730 w Health 2000 Ltd S 939
Y X11160 w Heriia Funds 8 12324

W Horizon Fund S 190790
$ 160262 w Ibex HoUflngs Ltd. SF 15132
S 162137 w IFDC Japan Fund 8 41231
S B75JJ7 r ILAHGB 8 754LM— S 149172 r ILA-IGS 8 10.10
* ,81894 m incAmertco M-V. 8 txoi

SMOO Aaxtratian Dodari rnrenwra Style.
8X42 80 r r r 038

12J00 Britisb Paonds-cent* per aatt.
B Pound 175 r r r 860
17961 177ft 250 r r 1.1Q

17961 180 1.15 r 235 112
17961 182ft r r 150 r
17961 IIS r r 899 r
17961 190 r r (L43 r

1X588 British Pduads-Eoropean Style.
17961 177ft r r 330 r
17961 lio r r xio r
17961 182ft r r 130 r
17961 185 03D r r r
17961 187ft 0.10 r r r
17961 190 068 r r r
17961 192ft r 0.15 r r

581DM Canadian Doftors-cmrs per unlL
CDoOr 11 r r r r
8X84 lift 131 r r r
8264 82ft r r r 030
8X84 03 r 067 045 r

58680 Caaadfta OoUare-European Style.
CDoiiar 80ft r r X32 r
826* 81 r r 174 r
B29* 81ft 130 135 r r
8564 82ft 052 065 T T

SUM west German Marks-cants per unit.

14050 10X65 Jun 13250 13560 13250 TMW —35
14235 10X45 Sap 13160 13160 12935 riniw +35
13958 10450 DK 12960 t3Q60 12860 12860 +50
13260 11530 Mar 12860 T2SJ0 13860 12755 +50
137J5 11860 Jan 12860 72160 12860 12765 +50

Stock Indexts

55 r r r 063 r
54 r r r 0.11 0.19
57 052 r r 038 053
58 0.W 030 CL4J l.M r
s? r r 065 r r« 063 r Ui r r
41 061 063 r r r
43 r r 063 r r
uese Yen-lMTfas ofa cent per unit
74 r r r r r

_ Est. Sales 842 Prev.Satas 1.141
' Prev.Dav Open Int. 4779 0(1334

r GOLD (COMEX)
r 100 troy oz.- dollars per trovoz.
r 52360 39960 Jun 45260 45X58 45160 45160 +1.10
r 4*7J0 45OJ0 Jul 45260 +.90

52760 <2560 Am 45570 45860 45430 *5560 +.90
r 53X50 <2960 Oa 4*1,40 4*150 *59JO 4*060 +90
r 54460 43060 DK 4*758 4M9Q 46470 4*630 +.90
r 549JO *4*60 Fab 47X00 47X00 47260 47170 +.90
r 55060 45160 Apr 47730 +.90
r 57060 455JQ Jun 41260 48460 48260 48X90 +.90
r 575.00 48X30 Aug 48*40 +90
r 57150 44*30 oa £5.10 +3C

51450 40*60 DK »1-50 +.90
03* 51*60 50260 Feb _ 50790 +.90

r 5X5.80 52560 APT 51560 51560 51560 SU5D +160
067 est. Sales 40600 Prev. Sale* 31

r Prev.Dav Open inL14l348 off5U

* r
|

Financial
.

- au OS T. BILLS (IMM)
J

M* 81 million- ptsoflOODCt
* ' 9431 91.15 Sep 9X21 9XZ7 9X1S 9X24 -JQ
3 IW 9469 91.17 DK 9X83 9198 9X83 9292 ^61
r 269

“or nJP 'nja WA -^01
r X09 9X48 9X12 Jun 9252 9X52 9252 TL60

r r 2-« SI'S 545 5^* 9141 +61
Z Z 9X71 9X22 Dec 9239 9239 9239 9239 +61
r r 9X40 9X19 Mar 9239 9239 9239 9X32 +62
- Est.Sales _9631 Prev.Satas 6508

79.10 77 r r r 065 r 0.19
79.10 78 r r r 0.13 r r
79.10 79 r r r 038 r 070
79.10 80 034 048 0JS 162 16* 130
79.10 8, 065 r r r r r
7930 82 r rASM Swiss Francs-rents per unfl.

02ft r r r

SFranc « r r r r 062 r
*499 M 056 r r r 0.90 130
6859 70 0.19 r r 134 r 160

y jg.TjL. TREASURY (CBT1
070 S1M600priiVptS|i3»VlSOf lOOpct
130 000 Jun WA 93-U 9X31 ft

r W-14 W-p Sep 92.22 93-30 92-11 92-17
r W-J2 WJ Dec 92-3 92-9 91-24 91-28

91-27 89-28 Mar 9VB
r 9X-2B 89-9 Jun 90-21

130 Est- Setae
_
Prey.Salas I4A47

160 Prev.DayOpen Int. i

I Total coff rsL 11353
Total pat voL 1X43*
r—Hot traded. e-No option offered.
Source: AP.

CaU ceen tat. 42X4N
87-* 87-7 —

U

84-

12 85-21 —5

85-

17 85-25 ~S

SP COMP. INDEX (CME1
pointsand cento
3*160 19360 Seo 27X20 27UD XUS USA)
28)50 25X20 Dtc 27435 2/7.« 2]U0 277JO
28250 25X90 Mar 275.70 27570 17250 77t«
27760 275.20 Jun 2M60 7)460 2KM XU0
Est. Sates Prav. Sales 3S490
Prav.Day Open Int. 976S9 off 30779

VALUE UNE (KCBT)
points and cento
74950 222*5 540 24558 3065 SflJj 3£A
3<755 33060 OK 34775 25AA5 34U83EK
Est. Soles Prev. Solas 123 7.1
Prev. Dov Open Int. ,301 off 74 .

• ;•!

NYSE COMP. INDEX INYFE)
“fi

potato and cants
19)60 11X50 Sw 15465 15570 15160 BUg
1*035 11760 DK 15535 15*60 152*5M
15*30 14435 Mar 15765 I576S 15765 1BH
15760 1SU5 Jun t»M

Est. Sales Prev.Soles L127 -.1
Prev.Day Open Int. 55U oft 3

|
Commodity Inttatts

CION
Moody’s 1,14X70

1

Reuters 1658.70
DJ. Futures 146.18
Com. Research 26X77
Moody's : base 100 : Dec.31.l93L
P - preliminary; f - final
Reuters : base 100 : Sep. 18, 1931.
Dow Jones: base 100 : Dec. 31. 1974.

Market Guide
Chicago Boon) of Trade
dticoDO MaraMUe EKfianee.
international Monatary Marwf
Of Chtcnea Marantile E*eta«
New York Cocoa, Sugar, Ceftae
New York Cotton Bxchango
Commodity Excbcnia. New Ylrt
New York Mercantile Etediange
Kansas City Board of Trade
New York Futures Exchange

'STKIM
' f Tit

VMM
.•ta'yil

•

-MUM

NYCSCE:
NYCE:
comix:
NYME:
KCBT:
NYFB:

London
Conunocflities

London IVMs Dividends

ALUMINUM
“ *“ **

Startins.per metric tan

S?Urd r*8S?Ka?SSSiS?28S
BM Ask High Law BM A* SSSSi te metric ton

per metric toe ^K8AOO 25560 755W 25*60 34760 34760 347M
i«nrtaw i/vimi iuu

Oct 34*60 24*60 24760 23830 2*060 24060 COPPER CATHODES (Htah Grade)
Dec 24430 34*60 23960 239JX 23860 24160 StarUtte per Metric km
Mot 24160 24160 24X00 22560 23560 235*0 Spot ,34X00 13*760 133060 133500 i

May 0860 23960 23960 23460 23320 23)60 Forward 127060 127X60 125X50 1251JOAug rwnn 23960 N.T. N T ™ ^
Oct 23860 23960 23860 23330* 23060 23X40 WraMnrd)
Volume: 46S lots Of 10 tans. w"1’^ 30500 ,30060

gffO* • Forward 121*60 124500 120560

JM 879 180 882 8» 878 879

June 21
Campqpy Par Amt Pay Rk

INCREASED
MarcusCOTP A 35 7-29 7-U

OMITTED
Stored Apparel Co

Spot
CommoditieJ

USUAL
Countrywide Credit Q
Nucor Carp Q
Ohio Art Co Q

Aluminum, lb
Cottoe, lb
Cooper etactrotvtic. lb
Iron FOB, tan

67 7-15 M0 Lead, lb

0 DP Amer. Growth Fd N.V _ 5 2XS3 (d) interfundSA
d i DP Energy Resources. S 3*6* twl Intermarket Fund -
d) Europe Growth Fund N.V FL 4569 I r i Inf) Securities Fundw I LeyerogedCm Hold I 2*X77 ( d ) Invcsta DWS
w> Tokyo Poc. Held. (Sea) S 17X26 ( r j Invest Attanttoues _

CITITRUST (W) East Investment Fund S 9496* (wl Tekve Pec. HoM. N.V. S
(w) U5.S Equities S 18X78 iw) Scottish World Fund 8 17X7285 PUTNAM
[w] US.* Bonds S 10-90 (w) State St. American S 22074 ( d ) Emerging Nltfl Sc. Trust_ S
(w) US. S Money Market S 1139 GLOBAL ASSET MANAGEMENT CORP. (wl Putnam Em. lrrta.Sc.Tr _ S
(wl Gtabai Equities. 5 960 PB 119. St Peter Port. Guernsey, 0481-28715 ( d » Putnam inn Fund S
(w) Gtabai Money Market s 1075 iw) gam futur sa. s 154M robeco grc
(w) Gtabai Bands. S 1X82 (W) GAM ARBITRAGE Inc * 2D46S POB 97X Rotto
CCF -GAMMA (wl GAM AMERICA Inc S 1+2J4 ( d ) Robeco —
(w) CM Actlbonds S 3880 (wl GAMAUSTRALIA Inc. S 15524 id i Rollnao _
(W) CM Gold Prec Mat 5 7.1* (w)GAMASEAN Inc, S 10X85 (dlRorenta-
(wt CM Gtabai Growth S 11J9 (w) GAM BEACON Hill Inv. s 115354 (d) Rodantca
IW) CM Norm Amer Grtil S 860 (w, GAM BOSTON Inc 5 14X14 ROYAL B.CAI
(wl Elysees Court Term# FF54J51J4 Iw] GAM ERMITAGE S 2063 -KwtRBC Bril

(wi Elyseea Long Terme FF 5X55069 (wj gam far east t 12X1 -Hw)RBCCon
(w) Elysees Monetalre FF54J1368 Iw) GAM FRANC-VAL Int _ SF 18368 +lW)RHCEur
( d ) Europe PreSftoe Fund _ ECU 9.11 jwj GAM FRANCE Inc FF 10TT.1) -MwJRBCFar
I wt European Smlr Cos. PtLA ECU 1038 (wi GAM GLOBAL Fund S 9544- +(w)RBCInfl

.v. (m incAsJa n.v. ______ s loin u«
B) (w Indigo Index Fund S 1.l2x Ma
3X53 (w IntorecuFund ECU 1.14X10 j5
8X30 (w Interface Fund Ltd. S 12535 See
2X55 (d rnterfundSA * 3465 ^3*6* (w Intermarket Fund s 34527 v
4569 I r inn Socurirtas Fund 5 24.17
2*277 (d investa DWS DM 5ZSJ {ft17X26 ( r Invest Attanttoues 8 1460 u-»

23763 (d imresttesta Plus FF 963535 Jhr
1 r Itatfartime Inn Fund SA - s 3769 Am

1371 (w Jap«i Selection Assn. Y 1060460 Sep

#79 80 BBS STS S78 879
901 902 903 891 900 901
921 922 996 915 917 918
945 946 9*9 941 941 942
963 964 9*4 962 9SB 960
9YI 9*2 986 97S 976 978
998 1602 1005 1602 971 997

128500 130500 130X00 11,060 Tli.—-1V--
123*60 12*100 120560 1«360 wKteton EnerovWheeling & Lk Erie

Q .10 8-11 4-30 Prtntclottvvd
Q .06 M 7-It Stiver, trey az
Q 30 7-11 *-30 Steel (bidets), tan

-J2 9-12 Mi- Steel (scrap), tan
0163%, 8-1 7-1 Tin. to

or, sol go:
3C60 JVM 37560 37760 i

37160 37260 36X00 3*360 !

q eoartarty; s-aemf-
2tne,to
Source: AP.

& ?60 NICKEL

Volume: 4687 tots of 10 tans.
WM0 15*90 15500 15600
14900 145*0 14500 14600

1075 (w) GAM FUTUR STL
1X82 (W) GAM ARBITRAGE Inc .

(wl GAM AMERICA Inc
3480 (w) GAM AUSTRALIA Inc. .

7.1* [wl GAM ASEAN Inc
1U9 1 (wl GAM BEACON Hill Inv.— S 115254 <d) RodamCo

15446 ROBBCO GROUP
20489 pob 97X Rotterdam (KMesoni)
19X54 l d I Robeco FL
15524 (jd I Rollnco FL
10X85 (dlRorenta FL

1X73 (wj Japan Selection Fund 5 23065
963 (w Japan Pad tic Fund S 31764

iwj Kleiltwart Bens. Jap. Fd. _ S 251.14

_ Id) KML-II Htoh Yield 04/20/M S 103461
9160 (w) Korea Growth Trust ___ S 3160-
8730 Iw) LACO IntamoHonal - S 461
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Ericsson Seeks

RadioPhone firm

Dtecauat Prev.
Bid Oftor YtoM YtoM
656 658 476 458
666 *88 730 768
768 '

7.10 758 755
Frey.

Id Oftor YtoM YtoM
9/33 100 11/32 969 969

Source: Solomon Smtaers.

SF 43ia|lw) GAM PA CU.tLFdAocum _ 1873-p ! (wl Sogelux Fuads E

fd 1 Cancocc SP 54060 (w) GAM TOKYO Fund inc
( diusaee SF 40960 Iw) GAM UJC4mc Unit Tr.

Id) PoctflcVOtar SF 22460 Iw) GAM ILKSpec Unit TrJU
I d ) CS Gold Valor X 14930 (wi GAMES Inti Unit Trust
Idles Ecu Said A_ ECU 104.17 ( w, GAM cS Inti Unit Trust /

ld ) C5 Ecu Band B -- ECU 11164 (w) CAM WORLDWIDE Im
i d ) CS GVtoK Bend A FL WU2 (w) GAM TYCHE SA. Class

(d)CS Gulden BandB—_ FL 10862 jwj GAMU6. inc.

id )C5 Prime Band ‘A' DM Kn/n (w) gam WMienom Fund n

Id)CS Prime Band 'B* DM 10251 (wj GAMut inc.

(d I CS Short-T. Bd OM A OM 10X40 (w) GSAM Composite Irtc. .
( d j CS Short- T. Bd DM B DM 10865 (w) GSAM Int Inc. USOrtL

SF 17560 (wlGAMStaganore/Matovinc X 12*69 (wj Sogelux Funds F

.

SF 13760 Iw! GAM Restr. Fd. Inc. S 13864 Iw) Sogelux Funds G
SP 54060 tw| GAM TOKYO Fund IM._ S 99.94 (wi Sagctux Funds H .

SF 60960 iw) GAM UJCSpk Unit Tr. Int E 115.9* (w) Sogelux Funds J
SF 22660 iwj GAM UXSpec Uni! TrAcc_ c 1186* (wl Saoelux Funds K
S 16930 (wi GAM E& Inti Unit Trust Inc E 3*7,1- (wj Sogelux Funds L

ECU I0L17 (W 1 GAMC 8 inti unit Trasr ACC- £ 2*9.1 * Iwi Sogelux FundsM
ECU 1)164 (w) CAMWORLDWIDE Inc— S 3*565 (wj Sogelux Funds P
FL WX33 (w) GAM TYCHE SA. Class A . X 16254 (wj Sogelux Funds Q
FL 1B8B2 jwj GAM U6. Inc. S 11060 (wi Saoelux Funds R
DM KJ2.91 Iwi GAM wmrenora Fund me. S 11133 Iw) Sogelux FwSs
DM 10251 (wj GAMut inc X 19952 (wi Sogelux Funds T

Reuters

cmn
Juae2r STOCKHOLM — LM. Erics-

sugar
Law K4 Aik arpe son, the Sweetish tekcommunica-

French traocs per metric ton tioDS company, said Tuesday that it

oa un 1672 IS 1^ -1 had launched a 450 million kronor

mobile telephones.

Aug 16SB 1615 152 152 +11
Oct 1600 1572 1588 152 — 1

DK N.T. N.T. 1575 1585 UndL
Mar 1690 1585 1580 ,590 + 5
Mav N.T. N.T. 1580 1590 + 3
Aug N.T. N.T. 1585 1500 + 2
Est. vol; 1JQ7 tots at SO tans. Prev. actual
sales: 2790.
Open interest: 17J24

DM Futures
Options

W. Can—IMnrk-Ht1mar

t

a.cmdsptri

Radio Systems, which sells bpse i I ^ ^ u m
6dOD5 in the KrtrriiV rmrm, 44 on !! 53! U* 171French fitoKS pbt tM kg

Ju, N.T. N.T. 970 1600 Unch.
Sap N.T. tLT. 985 — Unch.

,600 1600 995 1610 + 3

Mor N.T. N.T. 1605 1630 Unch.
Mav N.T. N.T. 1619 mmm — !

Jul N.T. N.T. 1625 mm +K
Sop N.T. N.T. 1635 — +1D
Est.reJ: 5 tots of10 tons. Prav,actual *ai*4t 7.

(d)CS Short-T. BdXA. 99.93 1 1wt GSAM Int. incus Sac .

}{w) Svcntta SetaeLFd Inti Sh.

.

Open inlatest: 821.

COFFEE
French francs per 108 kg
Jul N.T. N.T. _ 1,170 Unch.
Sap 1,170 L170 1.170 1,185 Unch.
NOV L182 LIB2 1.12 1.195 — 3
Jon 1,192 1,190 1,190 — Unch.
Mar 1302 1380 1300 1325 — 3
Mav T3KI LEO - 1387 13!K Unch.
Jul N.T, N.T. 1315 1335 Unch.

Open Merest; 1300
Source: Bourse de Oeiunerce

is — +m mOlitm kronor.

Sach-TKtaslV
6 EricssfflL-Which has targeted mo-

bile telephones as the biggest
growth area in the connmaricatioiis

— i,i7o unch. industry, said the acquisition was

Radio Systems would forma stron-
ger unit for Ericsson in the future.

Nestle Extends Its Off

For Britain's Rovnto*

Reuters

LONDON—-NestlfcSA to*

tended for a second time «B *

bmioo ($3.7 billion) offer KM

Rowntree PLC the target®

higher bid by Jacobs

In an announcement Tucso^

the London Stock ExdtfntfrV

tit said it is ertending «*

pcncc-per-share offer to W-
With Sucfaard bidding 950 po

or£2Jl billion, forRownBeft;*

lysts expect more ^cve^f
a
wti

flie Swiss companies' bud®

British confectioner.

To our

In carnal Madid
Bsrcdon. you can no#

the International Hadd
Tribune hand defiweaw;

inijrmngof pubBcaMo®0
”

no more than IlKRfftor

newsaaad price.

For details cafflcn

Madrid. SaNador ViM .
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woro focus

jlssan, in Unique Move, Cuts Prices
»; *

» j*

i t is

iSsi

Knurs

[OKYO — Nissan Motor Co,
move to regain madcet share,

\ Tuesday tint it will cut the

es of some four-wheel-drive

. in Japan by as much as 4
Ifn i, the first reduction ever in

;4axd domestic prices by a Jap-

,$e car maker, excludingdealers’.

Ws.
;be price cuts an the 1-5-liter

cles mil take effect July 1.

|te move by Japan's No. 2 auto*

;eris part of an effort to reverse

ide that began when it over-

ruled its foreign operations and
judged domestic customer

ss, industry analysts stud. ItsnQ

s a tough battle to regain do-

ne market share, they added.

3jc decision “is indicative of the

ithat Nissan is making a strong

rt to recapture ground in the

lesric market,” said Tony
itr, an analyst with SBCI Secu-

s(Aaa) Ltd.

utcaDobile industry sources said

an s prices were about 20,000

JS158) hi^ier than thoseafami-

r- r
*• is

v k Sunny, Laard Spirit, Lang-

:.£md Liberia Villa models are to

Mit by 2.9 percent to 4 percent,

price range of 138 million to

million yen in the Tokyo area.

Industry sources said that other

car makers also are likely to cut-

prices on four-wheel-drive vehicles,

for which domestic sales rose 212
percent to 269,000 in 1987 from the

previous year.

WhileToyota’s share of totaldo-
mestic vehicle sales has remained
stable atabout 3] percent, Nissan's

has dropped to about 17 percent

from 25 percent a decade ago, Mr.
Moyer said.

Recently, buoyant domestic de-

mand far cars has hdped boon

Nissan is
fdoing

. well on certain

models, but is

getting hurt by

Honda and
Mitsubishi.9

Steve Usher,

industry analyst

Nissan’s sales along with those of
other automakers.

“For the last seven years, Nissan
sales slipped in volume while the
madcet grew” said a Japanese ana-
lyst. “In 1987, volume growth
turned positive."

Strong domestic sales helped the

parent company rebound to a 47.61
billion yen operating profit in the

financial year ended March 31

from' an 8.45 biOion yen loss the

previous year, analysts noted.

But Nissan’s domestic growth
has still been outpaced slightly by
the market as a whole, causing its

share of the passenger car market,
excluding minicars, to slip to 24
percent from 25.1 percent a year

earlier, said Shigeo Nakagawa, an
analyst with Ntkko Research Cen-
ter ud.

. However, firing sales volume
means the company now has scope
to reduce some prices in an effort to

regain market share.

“The domestic market is strong,

Nissan’s earnings are up. so they
have the capacity to reduce prices.”

Mr. Nakagawa said.

But staging a successful come-
back will not be easy, analysts said.

Although Nissan has succeeded
with seme of its higher-priced do-

mestic models, it still faces stiff

competition.

‘They’re doing wdl on certain

models, but by and large they’re

getting hurt by competition from
Honda and Mitsubishi," said Steve

Usher, an analyst with Kkinwon
Bmyw International Inc, referring

to two other Japanese car makers.

‘They’re showing strong signs of

ToyotaPlans

Record Issue
Agenre France- Presst

TOKYO — Toyota Motor
Corp. has said that it plans to

issue 300 bQEoayen ($238 bil-

lion) of domesticbonds in July
convertible into shares, the

hugest such issue by a Japa-

nese company.
Toyota first issued convert-

ible bonds in December 1986,

totaling 200 billion yen.

The new bonds twD carry a
maturity of nine years, but the
rate of interest and the rate for

conversion into equity are stfll

undecided, the company said

on Monday. The proceeds wfl]

be used for new technology
and new products, it said, and
for plant investment-

identifying a market and providing

products the market wants, but at

the same time they have a whole
product line to remodel and it will

take a while,” Mr. Usher said,

Mr. Moyer agreed. “It’s not a

bad performance, but they have to

recapture the mass market with a
view to long-term performance.”

Cutting prices may help, but this

may have relatively tittle impact in

a market where consumers are in-

creasingly willing to pay for luxury.

-Ntjgr

Beefand OrangeAccord Ends Maf

, * »
tttM » m . -

f!
t m

5
m

By Susan Chira
v . New Yrarfe Timer Service

.. n OKYO—The settlement on Monday of a
?* zibt dispute over beef and oranges clears op

M’of the most contentious trade issues bc-
1;

>)n the United States and Japan.
r
- .

*, c' fter months of negotiations, Japan agreed
' tday rooming w end afl quotas on imports

eef and fresh oranges in three years and on
-

11f ^ Hge juice in four years. By U5. estimates,

1 m ^ concession could amount to more than $1
* * £ bo in additional annual sales.

sefand oranges cany artificiallyhigh prices

. r,- 'tpan, and Japanese farmers expressed oot-

over the agreement, saying they conld not
*l

* to win a price competition against the
- cjjts, U.S. officials expressed satisfaction

« the accord. .

.
* ue symbolic value of dropping the quotas

•

!

outweighs the importance in reducing the
•

*

'i;tradedefidtvrithJ^»iLAustralianbeefis
"

Z * npensivethan UJL beef, andopenmarkets
v

7 . \ upan could benefit the Australians even

• 1 *c than the Americans.

! „
'

r~ DDsderaUe tenrion persists over Japan's

: trade surplus with the United States —
• trillion lastyear—but since Prime Minister
‘ -orn Takesbita took office in October, pro-

",

i has been made on several trade issues.

'« I' ;ie disputeoverbeef and oranges was one of

toughest issues because Japanese farmers

; the core supporters of the ruling Liberal

wcratic Party. It served as a test of Mr.

shita’s ability to handle relations with Ja-
T ’• - s most important ally and trading partner.

jidcr the accord signed Monday, quotas on

Sica 1-Jo.— now hunted to 214,000 metric tons a

a . —are to increaseby 60,000 tons a year for

three years. On April 1, 1991, Japan is to drop
quotas and set a tariff rate of 70percent for the
first year; the rare would fall to 50 percent by
April 1, 1993.

The United Stares also won a long-sought
concession— allowing American beef produc-
ers to export directly to Japan. This means
cutting out the Livestock Import Promotion
Coundl, a quari-governmcatal body that has
limited imports by setting high prices and con-
trolling distribution.

After the quotas end, Japan would have the
right tn iwipflae an additional 75 percent tariff if

imports increase by more than 20 percent from
the previous year.

Quotas on fresh oranges also are to increase

gradually, ending by April 1, 1991, afterwhich
Japan would impose the same tariffs that now
apply, ranging from 20 percent to 40 percent

Quotas on orange juice concentrate are to

end by April 1, 1992. Japan is also to end by
April 1, 1990, therequirement that allimparted

orangejuice be blended withjuice from oranges

in Japan.

Tf you lode at the agenda when Mr. Take-

sfaita went to meet President Reagan in Janu-

ary, this wipes the slate pretty dean.” said a
Western diplomat who has followed the beef

and orange talk* “Mr. Takeshita brought afair

amountof pressure to bear on theparty and the

Agriculture Ministry to come up with some-

thing. Fd give him half the credit and half to

other circumstances-”

These other circumstances included the fact

that Japanese fanners, and die politicians who
represent their interests, are girding for other

battles and apparently concluded that it was

better to settle the beef and orange issue: ..

The Liberal Democratic Party has proposed
an overhaul of the Japanese tax system that

would end up forcing fanners—who paylower
taxes than do rahned employees — to pay
more. The Ministry of Agriculture is also pro-

posing a cut in rice prices, which have been set

artificially high for decades as away to support

rice farmers.

With these other issues looming, the power-
ful agricultural politicians yielded to pressure

to make someconcessions on beef and oranges.

To fanners. Japan’s government is

expected to offer them substantial subsidies.

The number of beef rattle raisers and orange

growers has been steadily derftnrng and now
numbersabout 600,000 families,just 14percent

of Japan's farm population. Takekazn Ogura,

an authority on Japanese agriculture who
served for many years in the Japanese govern-

ment, said opening the beef market would also

hurt Japan’s dairy industry, because many of

Japan’s beef cattle also are used for milk.

Politicians and farmers resisted opening the

beef and manges market for so long because

they feared that the United States would next

take up Japan’s quotas on rice. Japanese rice

prices are several times higher than wodd lev-

els, but the idea that Japan should be self-

sufficient in rice remains sacrosanct to many
Japanese. U3. offirinls remained noncommit-

tal on the question of rice imports Monday.
Although the United States retreated from

several of its negotiating positions, UJL offi-

cials said they were ddlghted with the agree-

ment The United States Bad originally prosed

Japan to end its quotas faster and had resisted

Japan’s demand to impose emergency import

restrictions if beef and orange imports soared.
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kitchen, beortndhr decararad July

/August. Fl2JD00/monfh. 488/3686.

NEAR BASTILLE. Met loft. 110 sqjn.

Dance specs to large bedroom. Al
comforts. Very choorxraj. JufoAin.-
Sepr. F550Q/month. Td- 43 48 TST).

PASO. 10 IATM QUARTS.
Lovely pnvote house vnto garden. 3
bedrooms + Eving room. eB com-
forts. July/August. Tel: 45JS.84.44.

PORTE MABIOT. Hgh doss. 2 femgs,

2 bedrooms, bath, parking. 6 months
or more. TeL 40510576-

15TH BX-HAXBM. 3voom apart-
ment. Jrty/AugrSrat, F5000'momh
net. TeL 8DVISnePanuta 42 60 10
86 office or 45 77 07 56 home

TSEi BY OWNBL fofy furashed siw
cto + TV. v«vr on Sane. 3 an. or

lonaer. F4300. TeL- 45 77 46 57

1 61HTROCAOERO, superb studo, 45

modern buJdng. F6500 net. Home
4722 0334. Office 4556 1293.

6th. SAINT GBtMAM DES PRES.
Jrty. August. September. Studio, ol
comforts, eotm, Sumy, F2300/mcxrth
TeL 4&49H3.94 ot 45.9049^3.

17to ETOfLL Stifoo to mezzonne.
itw term possible. F4300. Tel

4Z27.9X39.

BOULOGNE. 120 tqjtv, 3 bed-corns, 2
berths MySeine srew. by bdeony.
StOOO/rraxrti 4753883dv 48257876

R1RM94ED FLATS FOR RENT from 3
morula to 1 yeor. Exdusve. Tel;

47.5X8638.

MARAIS, FUCEDB VOSGB. Luxu-

rious cportt—nr Short or fora term.

TeL 4634 1925.

71b, ECOLE MUITAIRE Living to 2
bed-ooms, btcherv, both. Cdm.
FSMO charges mdwfed. 45JXL6351.

TOUR ERE. Utmost comforts. Wmg
bedroom. Fully equipped bmh, bithen
brtcony. sun. NS!*S»if6WB 3244.

ETOfLE, 5 rooms, ol comforts. Jrty /

Aug / Sept. Evenings 42 67 45 31 or

46 34 23 43 leave mwsope.

TROCADBKX Beautiful 4-room Bats,

bichen. bathroom, pened furntture,

F7700. TeL 425617S.

REAL ESTATE
TO RENT/SHARF,

PARIS AREA UNFURNISHED

7TH, AVENUE BOSQUET
Sth flow, urn, kage l»mg. baton/.

17«* PORTE MAILLOT. Madam. 3' 4
raw 2 bath, + parking. FI 3,500.
7th. Avenue Basque I. triple lecepnan,

2 bedroom, 2 both*, eqrappedWh-
en (key money] hnurouk- F16500.H«a 32 ss.

1 6TH:27 AVENUEKLBBL 3rd Horn.

5s 6wj + 1 bedroom. 75 sq.m.
F9S60- moitfh net, ndudmg pmkna
TeF 45 Justjed key money

EMILE ZOLA, IX sqm. Lm, Anme
3 bedrooms. Sonny. 1-3 years. F7.90
net. 5mqr kn fee Tet- 45J7 8534

PLACE VEMJQME. Owner rents kni>
news qxjrtmenf. about 75 5am
FI 2.500 * ctaqes. Tel 42 61 94 98

VESINET. large bowe »t> le» 5 cn mites
SEE. near trill and Bmnh schools
F20.000 pe« month Tef 477380.00

SPAIN

SALEARB, house. 6 l persons. My in
Formentefa Spterdirf tnew overlook-
ing the Lfaca Work F22j000’mottH
CaL- Pans 42 93^5.6)

EMPLOYMENT
EXECUTIVE

POSITIONS AVAILABLE

ATTORNEY, Amencon or European
with Araericcn educational or work
experience needed for legal and ad
mtettiative position with multinational

unwemty.
LH.T.. Fiestehdr.
furr.'Mon, Wes! Gennrty.

;
reply ta Bo* 2540.

it. n. DdOOO Frank-

EMPLOYMENT
GENERAL POSITIONS

AVAILABLE

EXFEHBIQD NXAN MALE nouw
keepei. caobng knowledge needs
pent now Pom *o 26 8o vi

ElAOpeS tfADMG SPORTS/hml
mnnoriitw or# looking for odvenhtr-
HO mubRngud young women or cose
pies. The job is se&ng adverMmg
space m European ski ml golf resom
nr oar top quokty mogaanev Use
romvnerofion « on a stimgfrf eoans.m bans with a good income guor-

mtMed due to the hgh lepool raho of
our odvertoexs. The Succmtui appb-
WA should be fie* to hovel for

extended periods of tm oral should

b* fluent a te fees* on* European
language. Must be free to CBrt ratno-

dedeiy. Preference «*£ be amen ID
nomiMAers. Al expemes other than
meak are pend and o company cor is

provided, to hod Out more, caO Lu»-

enfeoseB 36 73 71.

OVBtSEAS POSITIONS. Hundreds d
top paying poS4«ns ovalofalr las
hee incomes Attractive benel-tv CSp-

portvndiFS for ot occvptAcm For

free mformauon about ou> pubUn
non*, wore Overseas Eraployntenr

Services. Dept HT, PO Bo» 460.

Town of Mount Boyd. Quebec. Cano
da H3P3C

GENERAL
POSITIONS WANTED

AMERICAN IN PARIS seeks challeng-
ing position in Eucve. Former tans-

torn duector Chamber al Gvnmeice
Palm Beach County. Ftorda Back-

ground includes busotess tou'em.
uhqA business nanagemem cnl aM
phases offee doth. GceBent ogam-
rahonal and consnsmcaimg sJuVs and
presentation PrrvjnHy studying
French Versatile and tenacious.

Dorothy Watson. 45J8 '4 06 Pans

EXPERIENCB) BUSINESSWOMAN .n

New York looking to represent amt
oames m US (Safest (2121 9M-3475

EMPLOYMENT
DOMESTIC

POSITIONS WANTED
DfGUSH NANKB A nuthers fobsW Lceree. Nash Agency. 5i Church
Bd. Ho»c Swe» W (*03l 'I' S16

DOMESTIC
POSITIONS AVAILABLE

New York, long island

NORTH SHORE ESTATE
Weneed 7 /Hpottkblr ftrgWp quaM/d
piofrssioncb whose p mopol dutieswd
etriude- eve S> Hipetvsofl cf 2 bays
geneipl houukecpmg. cookmg. and
vetan supe<won g> bwkimgs &
grounds. Must also be prepared fa
heavy rntertornmetit schedule looking

S serwng! Sefetmen o must Exceford

b*nefHi/»alory. Rewme to:

IUTF1 LASAR
248-OA ROCXAWAY BOULEVARD
JAMAICA. NEW YORK 1 14M USA

NAM4Y NS0CD lo. 2 year oU bov
for al leas 1 yea as o> Sect 1908

Experience 'BTwed. Engbstr speak

mg. lob of navel utvolved D“*e r s
krnse needed Needs to be very

henbie. rrkl.ed and good humcnecf

Good pay PlemesendCVand iefor-

ences to Mrs Hanson IT <v* de
htaiignan. -5008 Ports, Fierce

COUPLE WANTED la work as chauf-

feur. cook and housekeeper r* Poi-i.

for enecuiivr hatheto Couple nwsi
hove references Living otasnmado
non malbU Posuion to commence
immediately Engkih speaking necessi

l> Fiench speaking helpful Superb
hriiur lor nghr covmie Tef Par>iC>a<n

Pans. 47 03 45 52 office

WANTED: AMERICAN AU-PAIR.
loom, boevd and solar, near Px-i
Tef 45604175

SECRETARIAL
POSITIONS AVAILABLE

EXPERIENCED SECRETARY, fast

shorthand typnj English natne Ian

guage. reared untried 3tfi, fpr

Amercon
*
Companv P*TiS tntrresung

. „ . Please send
C.V.. photo & references to Be « 5V22.

Herald Ti^tune. 92521 Neurll. Cede«.
Fiance fo> interview

work Very ooad salary

Bto & >ele

ESCORTS & GUIDES ESCORTS St GUIDES

INTERNATIONAL
|

ESCORT

ARISTOCATS
London Escort Service

3 Shoukfrcm Street. London V/l.

AD raejor Oetfci Cords Accerted
Tel: 01 258 0090 (3 facsf

12 noon - mdmgfit

SERVICE
|

Head office in New York
i

330W 56 St, NYC 10019 US
i

LONDON
BELGRAVIA
Escort Service.

Tab 736 5877.

21 2-765*7896

21 2-765*7754

MAJOR CREDIT CARDS AM)

MAYFAIR CLUB
ESCORT SStVKX font 5pst
ROTTBtDAM (0) 10-4254155
THE HAGUE (0] 7040 79 96

LONDON
KENSINGTON
BcacrsavicE

10 KENSMGTON CHURCH ST. W8
TH: 9379136 OR 93791&3

CAPRICE-NY
E5CORT SERVICE IN F£W YORK

TH. 212-737 3291.

Al

LONDON
Poriman Escort Agency

67 ChUraw Street,

|H|jp urn

Tel: 4S6 3724 or 486 1158
A8 mafor credH ctrdt acceptod

REGENCY
WOUDOASS ESOOKT SBMCE
MW YORK A LONDON
TeL- 212-838-8027 ISA

PRESTIGE
FCW YORK ESCORT SERVICE

(212) 688-2512

LONDON GIRLS
ESCORT 5BTV1CE

Tel: 01-402^676 / 402-7600

GENEVA * MHODflE
ESCORT SHTVTCE. Tel: 022/461 158

LOtOON ATTRACTIONS
Bart Smrwkm. TeL 01-266-3105

CHBSEA BCORT SBtVlCE.
51 Beauchamp Place. Lofoon SW3.
TeL 01 584 6513/2749 {4-12 pm}

* ZURICH * CAROLINE

New German Escort and Trove! Ser-
vice. Tel: 01-482 6250

ZURICH SUSAN
BCORT SSmCE. 01/44 24 73

ZURICH**
Top Escort Service. Tel 01 / 41 7609

GENEVA * LOVELY *
ESCORT SBMCE. 022/21 99 61

Dunburg - Krefeld'and area. Frances

Escort + Travd sennce. Credo cords.

Tel: 0211/33 2207 onyWne.

MADRKI IMPACT BCORT and Glide
Service. MubZncuaL Visa Open
1 lam - mdnighl- Tel: 261 4142

ROME CLUB EUROPE ESCORT &
Guide Service. TeL 06/589 2604 or

589 1146 (from 4 pm to 930 pm)

first Gass Escort > Glade Sennce.

TeL (03) 351-2278.

ATHBS EXECUTIVE ESCORT AMI
Giwfo Service. 7 doys week. English

spoken. Trt. 3641746 Athens.

MEXICO OTY. DOMINA Escort and
Grade Service. Mrttainguci. el^onl.

TeL 761 0187

Milrai VfP Escort Agency 2-461125

SHADOWS ••••
EjcdtI Seme*.
Tel Modnd 341 ,iW93

• ••* LONDON MARILYN ••••
Bubbly, contmemrt Lady Escort Set

«*. tel 01 3W> 7671

M1A&RBCE
fvJusne Mew Yo'k Escort Service

(212) 888-1*66

TOKYO EXCLUSIVE ESCORT Serrate

Crads acceptaHe. Telephone: Tokyo
03 79B«S
HAMBURG* Mole& Female Escort Service *
Tet 040-’ 553 4145 *.*•*••••

LONDON BRAZILIAN BCORT Ser-

rate. Open seven days a week. Mrth-

foguol. Tel 01 723 4666

VKNNe
Evelyn first Ooss Escort Service. Tet

37 56 70.

SOME FRBKW SPEAKING Sophuti-

coted Escort cxid Grade Sennce. Tel:

370 4067 London

AMSTERDAM JASMIN Escort Ser-

rate. Tet 070-904987. The best in

town. Credt cards accepted.

FRANKFURT - BBT CONNECTION
Escort Sennce. Phone: Of/? / 84 48 75
or 84 48 76

BUMS ESCORT Sennce
*** European & Far Eastern »»»
24 hours. London 723 8667

• FRANKFURT - WE58ADB4 tree

069 /497401 hCW LADY E5C08T &
TRAVEL SERVICE.

AMSTERDAM BERNADETTE Exon
Service, hkmber One. 24 hr. service

Cdl 10) 20327799 v (0) 20-362833.

LONDON EXECUTIVE Cbmxtian
Escort Servce. Ham - 2cm Tel

0860344609.

* LONDON LATH AMERICAN •

Escort Service. Open seven days a
week. Teh 01 -706 1973.

ESCORTS & GUIDES
GENEVA PRETTY
ESCORT SERVICE

'•« Tel 22 21 0340-.*.-

AMSTERDAM S.H.E. * Esccr aid
Guide Service. Male and female Tel

20 6657701

FRANKRIRT - WCSBADBf + sw
curt S Travel servi

a Otfi 0288M
roundmgs EscarrS Travel service Tel
06127W<

. • • G9JEVA DANT BCORT • • •

and gunfo seance. Tek Geneva
022 35 68 23

.« GENEVA ROYAL GENEVA »•
.»•• VIP Escort Sennce
Telephone 022 817 772

LONDON ORKNTAL GUtK and Ev

eon Service. Central London Heath-

row. Tab 0636 6306S0

• • MUNKH *• 91 23 14 ••
ESCORT AMI GUIDE AGENCY The
Fnendfv Service

• Vienna Ewart Service 56 86 84

AMSTERDAM 2000 Escort Sennce.

All oedit cards uucweed Phone RX
20 -91 1030 or 06-5213091?

AMSTERDAM AFOUOCUIB Excel

Sennce. Tel >20766176 from 2 pm.

76, ApaHolacn Areterdonu

BRUSSELS- ANN *•«.*
Escort Service Muhtingud. Tel 02-

733 88 47. Oedt cards oasepfod

FRANKFURT “TOP TEN" ESCORT
SERVICE. 069 / 55-88-26. OPEN 7
DAYS AWB FROM 3PM.

*«*••«••••» DUES5HDORF -

TRAVR & ESCORT Service. Tet
0211/36 21 29.

MHAN EXCLUSIVE MUIHUNGUAL
Exon Semes. Cdl raghl and day. Teh
[39-21 8691479,

SASHA MILAN Frca doss.

Escort SenKe
tan 7pm » 2am.

muikbigud Escort Senxe. Tahfl 74

22 169 horn

t
INTERNATIONAL BUSINfESS MESSAGE CENTER

mmoN EXECUTIVES

kekdemdiottciHeraUTi*-
_
w, where more ffron a Itard

"
fo inert of whom or* er

Mil and mduttry, wflF

. .. f».JrtWnw (Am
Sfcj tefortr JO B-m-. em-
np Mar we oar tofax yen

- end yeer menage w*
- — —

h

^Sar iiitoin 48 kem Tee
' e iedede cunyfeto and
UbMfoefiw.

SF r MPORT/EXPORT

| V ^

-KAN PRODUCTS - nrparl/im-

Able ta wpon American prod-

,

twvkhrafowlhquanrtyandautd-
1

iesved hnport dents considered

sale or exchange in USA. Hank

rad. P.O. Bo* 21507, Sarto Bw-
-l CoBorraa 93121 USA-

u.- 563-2475 Tbu 275682 F»»CA UR

, ;
BUSINESS

OPPORTUNITIES

s AAVMUME Wdhn 8 bantong

n USS. 5F or DM on 5 years

M corporate PK guorarteed by

|

msurance company or prme
Annual or compound rterest.

3 tafer proftSMcnal and effioert

|
Our booklet wtfl let you know
5 raemve COnfrmcfion of .funds

nme bonk.

n «

n »«'

BUSINESS
OPPORTUNITIES

OFFSHORE

COMPANY FORMATION
Speadfo Offshore Compary formcTion

Seartond and acfcn resitidion serwees

FuM nomme fodSfos

twernotionid trafatg/mvOtonB bonded

m tax Free environment

Compared! incorporated in al nMOr
ofttwre fridtttons-

Far further defers and oxFlonatory

booklet contact.

John Harper, F.CA, F-CJA,

Jersey. Otomtel Wes
Tel 534 37991. Fro 534 3643a

TU; 4192561

COMPANY FORMATION

U.K. AND WORLDWIDE

• Searches
• Tn consultancy

• Business advice
• Accountancy
• Normnee services

• Corpar ote restruetwmg

• Free profemorri odwee
Braoue ord dcttxh

FALCON BUSINESS OTVKK
Vxtota House. 25 Vjrtorto Street,

livwpoo! J.16BD. UK.

Tel: 051 35 3443
fax. 051 236

BUSINESS
OPPORTUNITIES

OFFSHORE & UK

.
LTD COMPANIH

hcarpaatan and monagernert ira UK.

Ue of Man. GArdtor. Turb. Arralfo

Panama. Lbeno Chowtel Uemas, 5
mod other offshore rate*.

• ConBderrtnJ advice

« Nommce services

• Residence r
1kurmgration

• Boe# tegforohore
_

9 Accounting & aebienstraton

• Mdl, idefhone & telex

SHVKK LTD

•TCKftftiSS-

Fax (0624) 20986
London Represemotive

2-5 OW Bond &, London W1
Tel 01-493 4244. Tlx 28347 1CSLDN G

fan 01-491-0605

OfTSHOCTAX SHEDBt
COMPANSS

UK. Ide of Man, Caymans. Cyprus.

Jersey, Ptmamn. libena. Twfo etc.

Full odrrar»stfc#ion. nomnees,
power o| attorney

free confident*! coraultofiort

Roger Griffin IL8, F.CA.

Brochure Corporalg Management lid,

19 Peel RoadDougte. Be of Mon
Tel: 0624)?aB/4

Telex 627389 Conran G
(London Representation)

BUSINESS
OPPORTUNITIES

CANADA IMMIGRATION
We ore orgerrang free,

prformoriv* senxnon

rt the Sheraton Herd * Mutidi

July 2nd and 3rd.

bimqpabon and mestroent poisBsSrws

in Canada wfl be acserttd by

Jeny MeCufough
(former Spead AnotcmJ,

HosW Of Commons)
tod the former

Federal Minister of liwrayatton.

For etformrttow and leservtdtn

contact European repesentatoe
ei Stnsboura

Tel(35 88 75 16 5C FroS B8 75 16 51

Local agerts invaed.

YOUR EYEWEARS, VOICE

IN SPAIN
Active aaMnguol partners

based * Barcekxta, urth exrefcrt

profowonol contocti in finanped.

lead and business ardes, wtJ act

a, your branch ta imdertoke research,

market stories pentads,

tales/'prrchases end mergers/

acquertans trot auctions:

GabkW + Asocwdo, SA.
TetlA36752609
34-^6749164

FAX: 34-3-6752609

WANTB>.
Partner^ for mnoveeive, new Americai
erterprae. Canoe}; Dovtd C
50 Choi. Pfirtolo VaSey, CA
col (415) 851-1919 USA.

's'A

V *'' “

I.tr

COSTA DEL SOL GOLF
mresl your money Into the promising economy of Spain, Well

itroduced firm in the investment and financial business wilt

stabtish in Marbella a Spanish S/A for construction on mdus-

rial plots and linancial participations. We are stiu looking tor

Jrther shareholders. Minimum participation £oD.UUU,— . we
yxpecl a yield above average.

>1 course we will give you securities by registering in the local

,-ecd estate register etc.

For further details please oonfaef.

Finanz- u. Anlagenberatung
I'f1'

1
' Bockenheimer Landstr. 33 - 35

D-6000 Frankfurt/Mcrin, W. Germany

^
. ' Tel.: (0) 69/71400 378

•m-

|8%f

UlUM**

new opportunity to receive substantial rasbbom^K for

• ’omoting an international travd and holiday property company.

Sendyour payment of£23 (sterling) to:

Time & Leisure Internationsd

services and bonus structure.

i ^ :• :

IJI 5
,

-C*^3-DAY AUCTION =j|
|Fw28,28&30.TB88at10ajn.

B.^(fOOO SHIPYARD CORP.
y

r NEW ORLEANS. LA.

f 1-OfHCE FUflWrUBE AND
QWMBtr. ctwn. data, sales
raWB ottos, copur
1 8“8WWT0RY 8 TOOLS »nau-
vecjgeaac vd ImenlBy
.wrlJXMcatogonaa
Y S-UkOfMERY, BARRES 8
TOO. Sscksimn. awrfofll. dnet*
•^inwitor fhepe- Sodwtoto.
imandaato Bsosdudbi 8
enlnj. dKCwRh ova & drarich

_:r- : .V

FvdXeicd istings contact

iNCORE AUCTION SERVICE
(504) 254-1601

— TIM MUTZ LA LIC *347

fMPROVHJ PERFORMANCE

AND 5BEV1CES ON YOUR

SWISS PORTFOLIO

• We will manage your occovnt at

your ewsfing Swta banker ape*»

a new occount ato bonk or your

eheiee.

• We provide a f«H range of ex-

elusive private asset protection

services.

TOA»S TRUST AG
Burgfotronc 6, 8027 luridi

SrtteeHond. TeU(0l) 201 5560

Aik for Mr. John or Mr- Bormet&r

GfBRAlTAR

HONGKONG
BAND NONCES
ISLE Of MAN

OFFSHORE
COMPANIES
BRITISHVKGM

$950
£395
£550
£500
£450
£350
£550
$950

PANAMA $950
FUU NCAMsE. JMHX5BJBX.
AC03UNIWGAfOADMN.
. SSMCB4MABE
FWANBWANMatr

DtSGLESON ANDRKSOUC CAU.

nCHARD POCONy
OVERSEAS COMPANY

REGISTRATION AGENTS LTD-#

BARCLAY’S BANK CHAMB85,
PARLIAMENT ST- RAMSEY,

ISLE Of MAN.
IB. 1 8002834444 (TOLL

tf PHOMNGROM USA).

TBL 0800269900 m>U HtB}
0634 815544, 1BJQC 638488.

MX 0634 815548.

BUSINESS
OPPORTUNITIES

BUSINESS
OPPORTUNITIES

Products end Ideas an
Developed to

ACHIEVE

APPROPRIATE PROFIT
Maybe you are hdsng morfcettng

experience, professional means of

dstnbusion or courage, confidence or

coped, located xi SratteHand, we help

you reafoe vour projects on the

twopeon market.

Piero* contort: MATCH
P.OJKtX 177, 8093 ZURICH.

LUGANO, SWIIZBtLAND. The
shoes -or a smed, 2D-yeor aid enrpo-

toeon, very aeJrv* in the electro*
morumentabon field far the chemcal
industry, veto larpe loCowmg, are

ovtfoiie. A SF90LLOOO mvestment a
required If deued. a furndied rent-

ed vdfo a rtoo ovciobie. Partiortmfy

suitable for a hrm wishing to create a
European office. Plecse wnte to: P.O.

Boot 31. CH 6906 Lugano.

OBGMAL t9 Canon Ibcah NEC
Epson Citizen Tashfoo Wang Own*
Gemcom Dataproducts User Toner

as wel as antral IBM Oume Diablo

Wong Toshka Panasonc Epson etc

thbemy All brands of deicettes. AD
«e* of dWoettes. Ccfl Ted Vezmcr

Catada 514^31-5000 Fax 514-631-

491 6 We Export Workhrade: Try us.

Give w an oeder. Fro Today To 5M-
631-4916

OFFSHORE COMPANIES
• Free profcsaonol extrurtterions

• Worldwide incorporations

• Immeciote ovoflobiiy

• Full confidetoal services

• London representotrve.

• hi odnrmstnncn services

Aston Company fartnafon ltd.

19 Peel Rd Doudaj. Ide of Mem.

Tel (06241 26550x627691 SWAG
Fax 0624 2S126

NlBMATlONAi MANAGEMB4T
Consultcert seeleng cfents who wart
ta expand ei Ewopeom'Ui. marker.

Staffed officesmWNCH and Atterr-

ta oModoble as aebbass. storUip of-

fice, and for mctolem^olranaMwiirte

Fro 00 1149-89-65!-6358: ATLANTA:
Fa* 404-449J3276 or wnte fe Bro
5900, Ftoald Tribune, 92S2I Neuffly

Cedro, France

INTERNATIONAL OFFSHORE
COMPANY INCORPORATIONS

FROM US$150
Comprehensive professoral terraces xi-

dude nominees.
RepreierttcUrve offices.

Powers of attorney, telex, te!ethane

Fro, mail ionNortkng worldwide
Wand Rmoutcm
Nctoonal House,

Scmton. Isle of Man.

Tfo 62S352
t

S^d'G ^^4)823949

PORTUGAL
Commurvcatiori problem?

Link your PC inta Europe's largest trie*

electraric nta8 service, aba eomprehen.
SVC databases. Save up to 5D% on
casts. TeL Tecnofogfa Shrana, Lisbon

26? 0504/5.

INVESTMENT ADVISORS
We are mtroduang, through frixted cfo-

tribution, an iirrestmart program guar-

orfted aganst loss of invested pmo-
pd, toe opportune* far rotroortfawy

return lor your norvUi aents and toe

most generous *tribrto« compemaSon

or write to PO 3a* 144873.

Atom. Hondo 33134 USA

CARDIOVASCULAR SURGHtY

Archderturol design, opening room,

ICU equipment, suppta, rurrAey oper-

ation. European sales repnesHtfaftve

available. United States CorcSoYaso*
igr. Inc.. P.O. Bax 31847, Houston, TX

77231. TeL 713-797-4790 USA

OffSHORETAX SMBIER
COMPAMB GW £125

Our servKBt ndode trusts, nominee

dxedan and toererialden or foarer

shares. Free exotanocory booklet Front

FREEPORT SERVICES LTD.

4 Athol Street, Douglas, toe of Mon.
Tet 0624 25536 Pro 0624 20901

Elegant Women's

BOUTIQUE
1 100 tq.fl, 84th St/Atafoon. recently

renovated, mvento^fixMw, Other«
sets, ready to go. Sole, lease, portnto-

ship. Brokers mrated. rower. 276 5th

AvE. NYC 10010. TeL 212-472.9494.

Your office in London
Your Mcyfow bare when you are in

town and we look after yew businea

when you me away. Telex, fax. reae-

tarfo etc. Contact Mr James. TeL 01

4990321. Tie8941 32. Fax:0!6298700.

TOCmi MAOflNKY
Tampon Production Martijrw

Cotton Swell Forminq Macfone
Cotton Pad Machine

K. FASSaNWUDWlG & Co. AG
CH-8646 Wagen b, Jona

ftnineSond
TeL (55) 28 31 41. Tfo 875349 FALU CH

Trtcfor 055/28 42 60

WM MIIUONS M TAX-REE
Canartan Dotes

Wnte for

Free nfonroort

Canadkm htpreu Irtfentafertof

P.O.&ox 378
VANCOUVBL B.C VAC 2N2

—
iHSil

BTABUSHBD OS. TEXTHE Ca
Commorily fabric used by ol ftocses of

the apporel fodudry. Foe foe. Mmtope-
menl wfl stay if neodrfo^pfy: Bew
5899. He.aU Triune, 92521 Neully

Cedro, France.

A SWISS. UFE MSURANCZ rek +
capital. » one of the finest nvesr-

mentsl Agerts welcome. Seler, CoL
lean 26*CR1099 Puly, 5win. TeL
021/28 77 33 evenings.

OVERSEAS TRADE 8 TAX HAVEM
Contacts. Free information. World
Irfarmcton Ntsvork. 462 So. GBaert
Rd. =7B4. Mesa. A2 85204 USA
602-835-1004

BAMBOO AND RATTAN PAPUA
New Gunea We can supply large

quanMies of bantooo and processed
rattan cane. Contact Fax: 675-2133*7

For desdfo

RESTAURANT COUH£ FRENCH,
age 40 yeon. seeking either to boy or

manage restaurant m Austroka Free

mvrraSately. Mr. Gourdcn. 22 Bid del

Pyrenees, 64000 Pau, France.

HJC CO. FORMATIOH Nommeet:
Trustee banlarq & A/C terraces.

Please contact Proxy Monagernert.

Tel: 5441350. Fax: 5-434350.

CATGUT MAOWE5, ful rape, lor

sole. Contact: Attn. M. Gcrirdc,

C/Mona De Mokno. 28. 3 Gertro,

28006 Modnd. Span. 381 41I643S.

AUSTRIA RESORT HOTB. ownersh^
1% ta 45%. YorkhiB, Box 19, A50S
SahburaAaina Fro 662/75523. tel-

u 631064. telephone 662 75520.

FRANCE yaw AGM: for of small

/meefcun forasses ond tfouslnes

representative fundiont. DAZHlt. 7

rue ViBeret. 37100 TOIRS. FRANCE.

1

BUSINESS
OPPORTUNITIES

FINANCIAL SERVICES OFFICE SERVICES

YOUNG imB LADY mtorested m
icing for title. Pieces reply Ira Box
4661 T HT. 63 Long Acre, London
WC2E9JK
USA EQUIPMENT EXPORT nfot col

to 24 + countrms seeks SV/Merger.

Box 60351. Houston. TX 77205 Uft

ID-DK1V9S* UCB4Q5-Degrees-Con-
«jfi-fma»Braticxti

,

99 courmas. GJA
26 Kleomenu, Athens 10675, Groece

HYING AGB4T EUIOPE. P.D.. POB
76. 9000 Gent 12. BeWn. Tetee

1 1419 DUQtiBW&fro.-flW7219552.

BUSINESS SERVICES

NTL 8U5ME5S TRANSACTIONS
Trustee ond legal services

.

Commeroof ond finanoal operrtions

Assets oral property management
Company formemons (even orshexe)

Domiokafion and odnuisbatan
Engtah, French, hafian end German
Pleose contact us m full confidence

X3ES TtBIHAND AG
lUmfo 9 CH430 7 Zoo /

SuritxMfondTek 0041 -42-41M52
Telex.- 862605 XBS Ot
Fax: 0041-42-415 350

PRIME BANK
GUARANTEES

* Venture Coped * Bed EsWe
* Busmen Finance * Letters of Crodl

* and Standby Commoments far

Al fopcs of ProiecK

No Commrsoor Urtii Funded
Brokers Protected

REPRESENTATIVE
Needed to act as bason for to

m the processing of these

finonong opphcabaits.

IVBmflff CAPITAL CONSULTANTS

16311 VMtaraBfodLMe 999
Endno, CiMomia 91436 USA
Telex: 651355 Vancoe ISA
Fax Nov: (8181 905-1698

TeL: (818) 789-0422

tfWrOK* FNKAOBIMA

Yi OFF I

Fra- a forded lime, when you take

offices in both our New York ond
Li i Anni ,

^-...*8 ^—

-

.1 . -iTitoonto^v«a Npamoai, you r oh tty*

lead atoerorae office for hdf price I

For mformrticMi abort Ni offer ond
abort other kxntioas in our network of
serviced office fac&ties. contact:

WORLD-WIDE

BUSINESS CENTRES

NETWORK ™
ExenjM Officer

714 Morkei Street. Ptriadnlpho PA
19106. Tet (215] 238-7000:

Telex: 6974601; rare 215-2387200

The My

MTBNAYIONAL
JNVT5TTGAT7VE CAPABtUTtES

Commeiod or lead problems, man-
ogtd wnh unorthodox
perieneed

methods by ex-

iruitSngud personnel

Commercial/Industrial Real Estate

CENTRAL OHIO USA

1602 acres farm for

sale. Ideal agricultural

or industrial property.

Contact:
Kuck Realty Co.

123 N. Main St.

New Bremen, Ohio 45869 USA
Telephone: USA 419/629-26

W

Telefax: USA 419/629-3256

OFFICES WANTED
INTERNATIONAL COMPANY re-

qjats jmaS pesfrge 2-roont office,

•nBnQ to sharo. London 930 4786.

Td4« 941 9675

RENTALS
FORRS4T

CHAMPS &YS®
GK>KfiEV

-

13 superb offices, fogh recession, OT

PR2NOPAUTY OF MONACO

LUXURIOUS OFRCES
142 tom.. fF22Q00.‘month + tw.

Owner. EJBL 74 5d d'tofee. Monaco.

RENTALS

PrindpaEfy of Monaco

UNIQUE
MESIKROUS OtfKES TO* RENT
INTHE OfTHl OF MONTSCABjO
of jfiacnt suss veto o» eanctnorang

and parking spoces

ft lire location

Far Firthet deftsb. pfosse contact.-

A.G.E.DX

*&%S3S%a8SD*
T»L 91536600 - Tefex 479417 MC

SALES

MANHATTAN
22nd Street OMSEA

COMMKQAL
CONDO FOR SALE

4000 toil, cfeplex space. 20
Jfi. ceAngs.

lotehen. «Btferon» room, offices, mow
in eoncktion. V Tenonova 212-594-

1414. Brancton Sales & Lecsng Cr~
855 6th Ave. hWT 10001 USA

NATIONALLY known USA Marafoe-
lor safe. FAX: [818]

worldwide through Archer Agency.

1250 4th Si. S.W7504 W. Wastonglon,

D.C 20034. TeL (202) 554J70P.

BODYGUARDS
The uhnrrte bodywrad & reudertid

|

security sennce ex Witch forces person-

nel One Prrteceon Specialists Ltd. TeL

UK 0836 528060 Hx 35363 CPS G

BUYING A BUSINESS ? Purchases,

amataurnoeons. font ventures etc.

Wil Gs fo9y invefogesed worldwide -

FUO reporl/recommendotions SSued.

Contort: AJP Monogemem Serwces.

Sydney. Australc. let 61-4754)839.

Fax:61-47543315.

UBES-PART WORN TIRES

50.000 13", If, 15". ond 16 sms.
Ben's Lhed Tire Cortipany. LEA,

Telex: 475 4556. Iel: 20)882^262.

THE U1 VALET. Amm3 bid pay-

me servue derigned espeodly for the

business trove&f or busy professfov

aL TeL USA: 80034641* (from USA
onhl or 8174960525

SPECIALSOVKS. We da every F*
for you. Ateehng p«#: SwWrwl
Wnte: Box 5fP7, Herold Tribune,

92571 Nejgy Cede*, France-

PRBTK5IOUS London adrtess person-

d/compony. Fro 8 dl jervicei Hex-

court Busmcss Sennw Ql 706 0342

LONDON ADDRESS BOND STltST.

Mod. Phone. Fax. Telex, Coherence

room. Coll Ql-499-9192. T« 262690

TAX SERVICES

FORMS IRS ATTORNEY
am handle aoUems-- clams.' returns.

Joyce Krttoun JD, MBA, PhD.

5344 Farm* Blvd.

Los Anpetes. CA 90056

|

TeL 213-216-59®/ fro: 213-216-0903

CAPITAL WANTED

Major Lenders Wanted
Growing Amencon Co. sacks 510 rrd-

hontoor Seputabte lenderspltose send

numes tra The Beverly Cororaohon,

PO Box 948. Marblehead. MBochu-
sens 01945 USA

FINANCIAL SERVICES

|i NEB) EGYPIIAN POUPffiS » ex
change lor ford Currency, ta= DM.
C*W49 2159 4718

Hard to Borrow?
Guaranfies/No Loans

Minimum: $100,000

TERMS: 5 TO 20 YEARS

THE FUNDING

ASSISTANCE CORP.

USA (212) 755-9400
I Tlx 9102900659 Fimtfina AsdsHIQ

I

FAX: 212-755-7339

Integrated Beskws
; in me Center of

ZURICH
Offers Offices, Conferortce Rooms,

Secretarial, TrandaOens,

EXECUTIVE
BUSINESS

SraVTOES LTD
Usterkfor. 23 |leerawdeti)

CH-8001 Zurich

TBs 01/219 81 11

YOUR OFFICE IN PARIS

FINANCIAL
INVESTMENTS

NVGST IN CANADA 8 USA
Bod: cwortxTiy on selected inveamraito

UaiOD.OOOjrtua. Returns from 8 25%
PA. PortfoSo foradey sound m*st-

menrs rnanoged fo lerxinB estabfahed

Canadan & US mvesunert deato &
naoemert firms For Further informo-

hon please contact:

BojcTa34. LH.T., Fnedxhwr. 15.

eOOO Fronkhnt/Man.

It ready when you need it
even tor a couple et hours

• Fully Functional modern offices ond
conference roams, ta rent by the

how. day, month, etc..

Your lDChcd or permanent bate.“ '
t
address, o* semca
RO expbbs

91. Fa St-Honcre 75006 Park
TeL 42.66.90JS. Telex: 642.066 F.

KOYCO
B4VESTM84T COMPANY

providH dents with a comprehensn*

range of higlvperformonce uraen-

marts. For aifaiTiroon plecse cortex}-.

Mnrketiag Office, Rmri» SA
8. Rue IfoMi 120) Geneva

TeL 41 -22/32 3556. Tfo 289 732.

TRENCH RIVIERA
NEAK SOfWA ANT1POU5

Estate ewestmeni. cornmerod ond .

activities bukSng. profil from 10% to

12% fo yew deperfong on locofon

Contact: *. Moran, 229 Ue def
- 06130 Grass* - Fixer

OFFICE SERVICES
Mr*/Telephone/ Telefax

Private Offices/ Conference Rooms
Eshtofistiment of Cempa riet

DofnidCftfl

Favorable terms. Brochure; FTNCO AG
Hohbtr 192, 0+8004 Zunch 01/442467

ZURICH

MADRID
• Hrgh doss fumsfod offices

• Ataring server • Phone • Telex

6 Fax • MjHiingvd staff • Consrttmg

• Executive search
Lyra Interna*ond Businea Center

ft«oReceletoi4.28001 Modnd. Spran
Tel 1 /5427039 Tv 27820 Fro 1 .'547306

MTBtNATKSNAL REPSBBfTATIVi
of mofor finanool firm sefiktng Hwej-|

ton cv referrals lo investors o***

U£ mveshtrents mdudng 13%

bonds & red «to»pw«wh
Mr. Abnora let 305-371-3211 fo*
305-371-3911 262 NE 2nd St,W fl.

Mwmr, a 33132 USA.

|
MGK REIURN5 OEfOED on capital I

mvesied through attornatonai bonk-
[

me, Jew rxbmpOB succnjf-A or-

ronged. Write Cftoer 22-37Bfl/3,

1

Pubiotos. CH-1002 Lainonne.

[UA VIRGIN (SUMS. Experienced
|

Developer seeks Investors for fo
’

quality rtad'Rnsort. Write Mil, ,

460 . 75327 Pont FraK»

OFFICE SERVICES

KMGOT58MDGE OFHCE SKVKS.
Fuf office sermeei, oceomnodnon
address, telephone, fro & telex bu-
roou, Arctic Freneh & boner he-
qrage froAtes. TeL UK 01 235 7656.

YOUR ADORES mar Champs Bystes
LS^Mnce 1957). 5 wdAno*.
7500B rforts. MraL phone, offices. TeL
4359 4704. TU 642504. fro 4256 283S

YOURNEW YORK OFFICE
FOR IESS THAN S50/M0NTK

ON 5th Av YOUR address, phone. Tlx,

Fax, legetond service & moraB ffiS.

576 5 Av. = 1105, NY NY 10036; 212-

221-500Q, Fx 212-231-5958, Ty 4976488

YOUR ATH04S OFFICE
Executive Sernces, Athens Tower B.

Gfi 1 1527 AiherTfereece. Td 779623$
Tetex.- 214227 EX5E. Vehtar: 7795509
Executive Offices and Business Centre

UBANGEU5
Complete Office Services

11B45 West Otyrrac 8hrd. Sum 1050
Los Anada, Cdforma 90064

PIS 3 12-3202/ FAX; (213) 312-8223

International

Herald Tribune
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CURRENCY MARKETS

Dollar Declines on Profit-Taking
Return

NEW YORK — The dollar

slipped Tuesday against most ma-
jor currencies inNew York as deal-

ers took profits, after the currency
ended mixed in quiet European
trading.

Dealers said that the communi-
que from die Toronto summit
meetingof the Group of Seven ma-
jor industrialized countries had lit-

tle impact on trading. The G-7 is-

sued a warning against excessive

dollar fluctuations.

This means we'll be trading in

bandsjust aswe have been doing in

the past few months,” said Peter

Medlock, chief dealer ax Sodete

GfcneraJe in London.

In New York, dealers sold for

profits after the dollar failed to

extend its gains past 1.76 Deutsche

marks, an eight-month high

The U.S. currency finished at

1.7553 DM. down from its dose at

1.76 DM ou Monday. However, it

edged higher to 126.42 yen from
126.27.

The dollar eased, though, against

other European currencies, slip-

ping to 1.4590 Swiss francs from

1.462S and to 5.9230 French francs

after 5.9355.

The British pound rose to

S1.7895 from S1.7853.

Market participants remained
generally positive about the dollar,

although some suspect that historic

currency movements and contin-

ued selling by the Bundesbank, the

West German central bank, imply
a pullback is due against (he marie.

“There were signs the dollar was

struggling a little bit today," said

David Sawyer, a vice president of

foreign exchange marketing at

First Chicago in London. “A cor-

rection might happen anytime."

“I think the dollar is well sup-

ported," said Earl Johnson of Har-

ris Trust & Savings Bank. “Bui I

London Dollar Rates
ChHtaw Tue. Man.

DwtKtie mark 1J3H IJSfS

Poops fterttng IJB55 1J045

Japanese yen 12645 ITO.11

Sbrtafrmc 1.4630 14615

Frmar franc 5X295 5X35

Source ; Reuters

lars could get frustrated." he said.

The British pound ended slightly

firmer at 51.7855, up from SI.7845.

The French franc also gained

against the dollar, rising to 5.9295

francs from 5.9285.

don't see a serious run at 1.80 DM,
for example.”

In London, the dollar dosed at

1.7580 DM, down from 1.7595 at

Monday’s close. The US. currency

ended firmer against the Japanese

yen at 126.45 yen. up from 126.18

the previous session.

However, it weakened slightly

after reports on the G-Ts draft

communique Mr. Medlock said

some market participants had
hoped for some form of encourage-

ment to push the dollar higher.

“People who were long on dol-

Dealers in London noted the

pound held Him against currencies

other than the dollar, although the

Bank of England did not signal a
rise in base rates in its money mar-

ket operations Tuesday morning.

This was despite a quarter-point

rise in the West German central

bank's repurchase rate on Tuesday
morning. That increase had been

expected.

“The time is not yet right" for a

British base rate rise because of

exchange rate considerations, Mr.
Sawy er of First Chicago said.

British authorities have taken

advantage of the pound’s recent

fall to initiate a rise in base rates to

curb inflationary pressures appear-

ing to build up in the economy.

U.S. Consumer Price Rises

FurtherAbated inMay
Reuters

WASHINGTON—U.S. consumer price increasesslowed in May
for the second consecutive month as an earlier surge in clothing

prices came to an abrupt halt and food price rises moderated, the
government announced Tuesday.

Economists said the drought that is plaguing Middle Western
farm regions has had little impact on consumer prices so far.

Theoonsumerprice index, a widelyused measureof inflation, rose

a seasonally adjusted 03 percent in May after gain* of0.4 percent in

April and 05 percent in March, the Labor Department said.

For the first five months of 1988, prices rose at a 4.4 percent

annual rate, identical to the advance for all erf 1987, the department
said. In the 12 months ended in May. prices rose 3.9 percent, it said.

“There's some moderation in this report,” said Donald Ratajczak,

director of the Georgia State University Center for Economic
Forecasting.

“It continues to show that regardless of what’s happening with

import prices, or even’what’s happening down on the farm, the
consumer only has toleration for so much." Mr. Ratajczak said.

Gasoline prices rose 1.6 percent in May after a 1.1 percent rise in
ApriL Such a rise is not unusual at the Stan of the vacation ««mi.
Food and beverage prices rose only 0.4 percent in May after a 0.6

percent gain in April as price increases slowed significantly for most
staples.

Rise Foreseen in Yen
Expectations Persist Despite Efforts fryBank ofJapan

* ih*
Reuters

in

Bundesbank Predicts Healthy Growth forWest Germany
Reuters

FRANKFURT—The West German econo-

my is healthy and should continue to grow at a
respectable rate, with prices remaining steady,

the country's central bank said Tuesday.

A Bundesbank report said. “Growth in pro-

duction went together with a wide-ranging im-
provement in business confidence after the tur-

bulence on the stock and currency markets
towards the end of last year had had a tempo-
rary negative effect."

It said the West German economy grew by a

seasonally adjusted 15 percent in the first quar-

ter over the last quarter Of 1987.

The rate was distorted by a mild winter,

which gave an exceptional boost to buflding

activity, it said. But even without this factor,

growth was 0.8 percenL

Fnrther growth at this rate would yield annu-

al growth of more than 3 percent, the Bundes-
bank addctL

uAs this illustrates, (he German economy
had an unchanged positive trend at the start of

the current year. Important indicators of de-

mand suggest that the economic forces for

growth have if anything increased,” it said.

The Bundesbank said domestic demand was
the main source of West German growth, rising

by 2 percent from the previous quarter, adjust-

ed for seasonal factors and inflation.

The strength of domestic demand helped the

economy shift away from its previous depen-

dence on exports, the bank said.

“The irritations, which the turbulence on the

stock and currency markets brought with it,

have been immediately surmounted by the

economy,” it said.

The report said business expectations had

improved in the manufacturing sector since the

start of the year.

The Bundesbank also said corporate profits

were moving ahead, helped by the absence of

cost pressure an margins and by support from
outside the economy in the form of cheaper
prices for imports.

Firm private consumption in the first quarter

of the year looked likely to continue, with very

high orders for domestic consumer goods.

Employment rose, but not as quickly as the
number of people seeking jobs.

The number of people withjobs rose to 26.08

rmUion in April, 60,000 more than in December
1987 and 1 15,000 more than in April I9S7.

Unemployment at the end of May totaled

237 million people, however, 10.000 more than

at the end of 19S7 and 50,000 more than in May
1987.

TOKYO — Money dealers

Japan continue to expect a rise in

yen interest rates despite Bank of

Japan attempts to defuse such

speculation.

“The bond market majority sees

higher interest rates from later this

month on seasonal factors," said

Yuichi Kaneko. assistant general

manager of Dai-Ichi Kangyo Bank

Ltd.

The Bank of Japan bought gov-

ernment bonds totaling 246 billion

yen (SI.95 billion) on Friday, just

ahead of the economic summit

meeting in Toronto, and it bought

50 billion yen on Tuesday.

A Bank of Japan official said the

bonk bought bonds in an effort to

ease fears of higher yen interest

rates.

There was too much worry about

rising rates, he said.

The official said the Bank of Ja-

pan would not change its basic

monetary stance.

But Mr. Kaneko of Dai-Ichi said

the seasonal uptrend in rates would

be accentuated if the yen did not

strengthen.

The strong yen had enabled Ja-

pan to post a good economic per-

formance and maintain low inter-

est rates and no inflation, he said.

A current bullish sentiment for

the dollar means there is more

chance of the U5. currency rising if

monetary policy coordination loos-

ens after the summit meeting, mon-

ey dealers said.

But they said the central bank

could moderate a dollar rise against

the yen — which could intensify

fears of inflation — by nudging

short-term money market rates

higher.

The governor of the Bonk of Ja-

pan, Satoshi Simula, said earlier

this month that he was concerned

about a possible worsening of the

price environment over a "some-

what" long term.

Mr. Sumitis also said the central

bank expects the Japanese econo-

my to continue growing at a refa-

lively high rate.

‘In the face of firmer dollar sen-

timent. the central bank would im-

pose a brake on strong economic

expansion “ but little by little,

said Tetsuya Dczuka. general man-

ager of New Japan Securities C\x's

bond department.

He added that the Bonk of Ja-

pan's basic accommodative credit

stance will not in itself achieve the

bank's target of sustained econom-

ic Euowih without inflation.

nvr's central bank, raised its

tant money-market —
raw. Maktto Utsomi.diSS
cral of the Finance Miasm--?
[cmaiiooal Finance Bureau ?

Toronto on Sunday: “Wc's® 1

need to change our current n»
tiny stance.

But despitewhat &wcmn*Bt

fiaaU said, money dealersaw
three-month bill rate rise soqT
Such a rise would cover npg.

demand for funds in timet
interim nr annual closme

of.

counts ut the end of Septemfa,
Japanese corporations.

Many traders had apeca^
bill rate to rue last Friday, bn
central bank instead injected fa

if

"TLWIIA WIUIVUI Iiuimivu-
t

iinwMCUB

Asked if Japan would follow suit into the market through bond c

the Bundesbank. West Germa- chase operations.
*

EC Court Directs Britain

To Widen VAT Collection
Reuters

LUXEMBOURG — The Euro-

pean Court of Justice on Tuesday

ordered Britain to widen the appli-

cation of its sales tax in a ruling

that affects the country’s construc-

tion industry.

Thejudgment, a rare attack on a

national tax system, came as the

European Community is trying to

push members to standardize their

indirect taxes by 1992. the commu-
nity's target date for the establish-

ment of a single market.

The Luxembourg court, whose

rulings ore binding, said Britain

should charge value added tax on
all goods and services that do not

go directly to the final customer.

It ordered Britain to impose
VAT on new buildings, except for

private housing, on electricity sup-

plies to industry and on (fa nr
of news services to banks aaj
surunce companies,

Legal experts said Britain wc
have to decide whether to cfarg
standard rate of VAT, u liicfe

fc

percent, or a lower rate.

The British Building Etopfa
Confederation said the adfox
annual tax burden on constnia

work would be between £255

1

lion and £630 million ($450m2
and Sl.l billion).

In London, Economic Secret

Peter Liiley said the governs

would change tax rules to soj

the impact of the ruling.

A complex system allows ax
trial compand to reclaim v
they pay on goods and service

each stage of production. It in
matdy borne by the consumer.

Tuesday’s

ore
Prices

NASDAQ prices as of 4 pin. New York time.

This list compiled by the AP, consists of ihs 1000
most traded securities In lerm of dollar value. -

il is updated iwice a year.

Via The Associated Press
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15V, AFTxEx
3W AWAIrl
7 ABnkr
3W AmCarr
10*4 AmOtv
13 AGrect

176
329
80
957

2966

&

1614 16
16*4 15%
9% 9%
14 134b
15% 14%
tv. 5%
1% 116

565

‘SS

a «
121
500

120

JO 1J
152
373

I
Me J 14V?';

W6
.16 IX
JO V
JO 4.1

M 10
1J0 10J

JO 4j0

12^ AmHIih
AHSId

13V, AIM 84
9b AMS
23 ANllns
Sb ASvWA
6 ASOft
1716 ATvOn
8W AmFtBk
15ft Amrltr
16 Amoon
8*4 ArnskBk
5b Anloalc
376 AnchSv
12b AndvBc
10V, Andrew
7% ApoeEnW ApoloC
27% Applec
6% ABIOSCi
13V. ApldBla
lib ApWMI
10 APldPw
4% Archive
MV* AreaCp
10 Arltcti
IOC Armor
13'* Astiion
lib AsCinAs
tc. a AsCmB l
3 AtlAm
Sft AtlSeAr
iri Attwwxs
13 Autodk
646 Avntek

17 Avntor
1316 AvndlB

395
431
94

53

iS
429
31

458
31

1001
34

66 32 6214
UN 52 1798

2
2X%13J 39

379
MO 3.1 7

IjD 27
.120 9 2155

127
631

UN 48 1156
1680M V 220

749
n u ii

1032
.16 IJ 42

2245
J2 .711035

£
1882

JO# J 212

IK
15b
29W + W
mS + b

13W 616
2116 10
144V 9
15% 3W
32 low
3614 914
816 746
29V* 616
1334 4%
PH 4
24W 5
20 914
18 5%
1914 TVs
36*6 IB
30 814
31 8W
12W 4
17W HI*
67W 36W
40% 2214
1114 avj
1214 4
29 1914
28W 1116
38V4 23V,
3214 21

W

1014 3%
4% 2H
30% 1914
5614 33W
38 2014
16V* 814
24 Vi 416
u aw
19W 1114
12% h
38 1414
15% T8W
16*4 346
16W 716
1414 7
21-4 7W
24W 17
1714 896
914 516
1BW 1046
T7 9b
48H 3246
3114 2614
71 4816
1616 81b
1946 1096
1546 5W
1214 414

16 536
414 IW
15* 8
3914 2316
1514 716

A0

.12

72o<

J2
1J6
.13

CnScrn
CtyCom
Cenvst
Centvn
Cents
ChrmSh
ChtOne
Chrtwi
ChkPt
Chembc
ChCrake
Cheshre
CMAuT
aiwwid
Chills
aupsTc
Chiron
Chranr
ChrDwt
ClruiFn
Chrtns
Cipher
ClrclEx
CtzSoCP 1.12
ClzFG J6
C till AS I

CtiU B S 1J4
CHvFed JM
CtyLTr 2J5c
CfyNC MbU
atvBco 1.12 2.1

awcor 1X0 3J

doth
CoOpBk JO 4J
CoaslF
vICoatSI
CodeLb
Cocoa if

SSBS5.

4J
X

17Vj 17
1816 1BV4
1214 12
6 5*6

1314 1216
12 1146
SH 014
714 7
814 7W
5W 516
13 1316
15 1436
1416 14W
1516 1514
36 2516
1? 1816
1914 1816
B 736
13W 1316
SOW 58
3116 3116
914 9
5W 516

2616 3636
28*6 2816
37W 37

32 31

3k 414
2h 3W
2414 2414
5314 53
3016 3014
15W I5W
5 4f6
1136 1116

242

JZ X7 >332
2390

15
262

X8 IJ 37
1*4

J7e 2J 51
1034
403

1
Jle M 989

1BW 13'4 BB&T I
I0'» 41b BE I

48'4 25'4 CMA
54V, 33 BakrFn
17 476 BofcerJ
1876 11 BldLvB
31 1814 BnPncS
33 24S, Bn Poo
59V, 42 BCPHw
13*i 5U Boncfec
17V* tOW BkSau
I7ih 616 Bnkest
29W 9V: Bankvt
15V» 10 BkWorc
27 13 Bon Ia
1514 416 Harris
B JO BsetF
181* 12Va BavVw
49 31 BayBks
10H 3'k BenrAu
1«* 4V? BoautiC
181. 6W Beebas
I9W 1166 Boehms
8*4 316 Beni5ir
30 ill* Berk lev
427 255 BerkHo

M 4J
J4e 11
MO 3J
1JB 15M J
JO IJ

1*40 5.7

1J2 42
IJ6 32

69
114
52
Id

151
26
86
41

44b 3JM 6X
J4 1.1

JO 5JM 2X

404
482
TO
B

545
43

1060
1X0 29 317

384
M0 34 476

141

38
73

1743
459
3
I

JKe J
Ste IS

15W 15V6 15V*— 1b
6W 614 616

34W 34 3416
4011 40V. 4014— w
1116 II II
13V, 1316 13V, + It,

25V, 24W 24W—IW
31W 31 31V,— Vs
5416 5414 5416 + W

71* 71*
12 111, 12
8 716 8 + 16

2114 21 21
7476 MW 14W— M>
22 21 W 21

W

914 9 9<4 4- 14

JA, 34 34W 4- 16
1716 171* 1716 + Vs
4416 44 4416— H
101b 10W 1OT6 + l*
1414 14 1416 I- 14
714 7 716— lb
1616 1616 1616 + 16
6*6 4W 6V6— U,

2514 2SW 25W— 14

<60 393 400 +25
SBft 35 BenLB 1X8 14 766 49ft

1 S’.* .13e .9 296
TO t 22 24%
Mft 71

Mft ,15e IX 20 15ft

lift 693
29ft 1820 25%
34 JBb XI
321* 4231

2X0 4J 4TO 31ft
20ft J4 IX 448
24 J0b 1.1 70 I8W
Mft 5ft BwroiP 290 4%
TOft xo 3X 51

30 ft 13W BitrtFC J3 Al 122
23 X4 22 5
2« .04 J 3914 'if
8ft xse l.i

13% 48 13W
Mft .10 X 22)2
M BW Budget
TOW 10 Buttot 231 13%
22W ou BulldY 950 Mft
14% 193

M 1D1 16%
24 7ft ButlrJ .16 X 180

24—16

30ft 9ft CCX Nt 10 16% MU MU
480 26% 26% 26% + %

9 17V* 17 17 — W
716 3ft CFI St 538 7% 6% 7% + %

179 M 12ft 12ft + W
12% CPI JO IX TO9 20 IVft 19ft

TOW 22 CTEC .92 26 25 35 34ft 35 + ft

799 2SW TOft 25ft + %
7ft CVN 527 14 13% 13*6 + %

218 5% 5 5% + %
77ft 34 CbrvSc lX5e 2J 911 75 73% +
11% t 735 BU, 1% 8%— %
15% 1517 9% 9ft 9% + %
Mft 414 6ft 6 6ft + %
50% 23% CaWwi JO J 668 49%

4ft ColBta 210 6% 6ft

9V* 21 6% 6ft 4ft
145 T7W

ISW 6774 lift 11% 11%-to
54 JSe J m 47» 47 4716— Vs

35W 453 26 25ft 26 + ftm £ 83 Uft 16 lift + ft
40% 162 lift lift lift

18% 531 14% 13% 13%
25 I0W 10ft + %

TOV, 1132 27ft 36ft 2714 + 14

27ft Me 1 427 23 27% 22ft— ft

Mft .80 66 88 12V. 12 12% + to

54% 1X0 13 346 53ft 53% 53ft + %
12% 14M M 12ft 12ft +%
44ft 878 27% 26ft 27 + ft

.70 4.9 314 lift 14U lift + ft

17% lQft CtrCOd 19 IS 14ft lift— ft

33ft 22'a CFUBh 1.16 4.4 121 26% TO TOft

CptAut
CmpPr
Cncplls
CnPaps 1X0
CtIMed
Conlln
Convot
Convex
CooorD
CoorsB JO
Copvttes
Cordis
CoreSl MO
Costco
CousPs JO
CrckBrl .10
CrwfCo M
Crestar 1.12
CrslFdl
Crlttcre
Cronus
CrraTr
CwnBk
Culums J6 :

CumbFd -I6e
Cyprus
CypSem
Cytoon

27W 27
31 30V,
61* 61*
1016 1046
9 Mh

1114 KB4
20 'A 1*16
161* 1514
796 716
1546 151*
15 I4V6
45 44M
3614 36
63W 62
916 914
1814 18
1214 11«h
416 416

ft ft
13 1296
3914 38Vi
I*
916
3 %*

17—14
lBtt + 14

1214 4- lb
596— 14

13 + W
12 +16
8*4
716
8 Vi + lb
5H— 14
1216— 1*

15 + W
1446 +1V
1514— 14

25W- 14

1814 + 16
1914 +ltt
714— 14
1JIA— 14
sava + W
3116— W
9
51*
261* + W
2816 + W
37V, +
3116— W
414
214
24V.— V,
53W— V*

3016
15W + Vk

5
1114

1^6-1*

2716—14
30*6— *5
6*6— W
10H + W
9 +16

11 +14
20 +V,
16V6 + 16
796 + 16

1516
1496 + 16
45 +16
3616— W
63W +1W
9W
1816 + W
'416 + W
m— 'm

1296— t%
39*6 + 16

846 + 46
916— 16

1216
19 7816
896 8W

17*. 1794
4191 41
1396 1316
18 17W
1894 18*6
20V, 1914
2416 2396
1214 1214
5W 5

1016 1016
1696 16*6
131* 1316
15W 1516
T2W 1216
30** 2914
1896 10*b
716 71*

I*196 + 1*
13 + *6

1796 + 14
4116 + 14

1316 + V*
1716
1814 + 14
20—14
24Vk — V*
1214
514+14
10V.— *6
16*, + W
131*
1516 + 1*
1214
3016 + 96
1096 + 14
716 + 1*

II D 1

27ft 13ft DBA 181 25ft 25ft + ft
12 6W DEPS 68 in 10% 10%
12ft 3% DNAPI 63 rd 4% 4ft
30 Mft DS Bnc JSe U 257 29ft TOW 29ft + ft
10% 3% DSC 1542 BU 8ft aw— H,

26 ft 7W DSTs .16 J 24 17ft 17ft 17ft + V6
35 9ft Dohim so 10ft 10ft IBft
11% 4W DollvSl 1033 101* 10ft 10% + ft

lift 4ft DolSam 2546 9 6% Sft
172% -13 J Al 75 74W 75
9ft 375 BW 8 8
9V* 293

Sft
7% '£118% 3 Dotcpy 43 Ml

44 17 Dotscp 21Q 44 43 43 — ft
25ft Douuhn 128 4J 681 39 2B%— %

\m,.j JO 2J 109 |D|| 9imi +
; j T-l 1

- J6e u 2171 34 Ell 32%—1%
TOW 9 *

, >mi1 28 IJ 5 18ft IBft
39% 28 DeoGtv 1X4 4X 13 32 3IW 31W— W
a 2% Dest 65 3% 3ft 3U
41% 20W Ologpr 40 41ft
3% 1!* Dlmnnc 796 2 2
44% 18% Dlceon IS 30 20
21% lift OlgMic

% Dlatch
30 17

'l +»6*W 1203 1%
15ft 9% DlmeCT XO 6X 68 4% 13% — V6
31ft 17ft Dlonex 24 29 29ft
33ft 14% DIxleYr XOa 2X 338 17 17ft— %
12% 4ft DirGnl JO 25 1549 8 7*6 7%— W
10% 2% DotnnT 154 8ft 7ft 8ft + ft

2JW Mft DomBk J6 4X 278 181* Mft 18% + I*
12% 1% O restir .16 25 49 4*6 6% 6% + %

1068
TO lift DiwGr 19 18ft 18 18ft

J2 IJ 63 -1 Mft
9ft DunSvs 341 Hjl 18ft 18ft— W

[KL3 7W Durkn 8 I3W 13%Ed 11V* Durlron J6 2J 97 24 24ft— %
13W 7% DurFII .18 U 147 13% I3V6 13% + ft

4 Dvatm 00 1116 11%
75M 7 Dream 1 m 15 lift Jj + %
33ft 14% onenc 21

| E 1
20 10ft ESSEF 22 14*6 Mft Mft — W
13% 5ft Easca 295 11W 11W— ft
17% 13% ElPas 1J2 9X 353 15% 15ft I5W + W
23 IW Eton 305 9ft 8% 9
22ft 3W E IcoId 879 4% 4%
15% 5 EleNucI 168 14% MW lito— U

4 13% 13ft
15ft 5% ElcSd 16 11 10ft
53% 31% EluxAB 233 39 38% 39 + W
17ft 9 Elctmo 122 13 12% 13 + Vk

8% 3% Emulcx 135 696 6*6 6%
14% 10ft —tea* 126-15 M 14 6
33ft 6% EngCnv 148 | 7W 8 + W

4ft Erteecs 8
Sft 3% EntrCat 109 4% 4ft 4%
30ft 11 Erwrds 268 29% TOft 29% + V6
24ft 9% Envlrsl 3 15 15 15 + ft
43% 25ft ErlcTI 1 J9e 3J 164 40% 40% 40% + Vh
34ft 14% EvnSut 3280 14% 15% 15ft—IW
Mft 154 6ft 5% 6% + %
Mft 8% Excel Be XO 5.1 62 11% 11% 11%— W
11% 7 Exceln 1723 W6 12 12ft— U
lift 9% ExchBc 14% Mft 14%— ft

11% Expln 15ft 16

1 F I
wvwTnrm 77 lift 16% lift

37 10ft 10 10 - u
W i . i 1 1 1 1X0 5J M0 19% 19

829 11 TOft 10%n 1X4 2514222
6*8 3*

57 + ft
3H + V*

29U 15 FidFTn JO IX 96 K w 28 28ft- ft
42 3114 FIHhTs 1.08 2J 59 Hr

. r 39ft 39ft + W
55% FlwsleB XO IX 2 HJJC 79% 79to +2Id41 FlggieA .92 IJ 72 68 49 —1

21% 10ft FlleNet 114 tl^ lift lift + ft

13 3% FtoNws 1489 8 7% 7%
26 11 FI nlBan 60S 24 24ft +1

13ft FAiaBk XO 4.9 1083 16 MU + ft

33% FslAm IJ9) 18 61 47% + VS
8ft FtABca XO 4J 126 9%
18 FtAFn .70 24 35 29ft + %
20 FlATn 1.K 4X 210 TOft 26%

1 7ft 9% FtAmSv 32 25 276 12ft 12ft + %
19ft 13% FComC 1J0 M 35 18%— %
16% 9ft FtConst JO 20 SO 15ft — V.
12ft 6% FtEHX .178 IX 203 lLU 10% + %

7W FlExec 4776 lift 11% + %211 22% FExplF 2X8 IW 932 - m W 25% + ft
34 17% FEx PIG 49 ISW 15ft 15%
23% B% FFMic X8 4X 315 lift IM* U + to

lift FIFKal 34 1.1 45 24 22ft 22ft — %
3)% J2V, FtFnCP M 4X 3 uu MU Mft + U
33% 18ft FlFnMg 881 29 TOft 28%—%
34W 21 FIFIBk .77 7J 95 26ft 26ft 26ft + %
32 17% FMawi I.IU 3J 23 31% 31 31 — ft

MW 10 FllllCa M 3X 373 12% 12ft 12ft- W
28% 18ft FtKvNt .94 33 1303 29 2/ft 28% + %
31% IS FMdS s 1X0 43 130 z3Vj 23%
50 33W FNaiWI 1X4 3.9 48 vfv 42 42ft— ft
28ft 10ft FNHB XO 11 22 B 28 28
35W 20 F5ecC 1.10 4J 45 % 25ft + ft
14ft 6W FtSvBk 540 T7 7W
36% 134 4.9 1026 25 asu + w

Mft Fatiics xs 3X 1969 23ft 23ft + %tr~l 5% FtWFn 1* 132 Hf. - BW BW— %Em28ft Flrster M0 3J 64 E'ir 36 TOV* + W

n Month
H tan Low Stock

Sales bt Nd
Dtv. YU W HU Low t PM art*

77% lift Flserv 7 20W 20b
72ft 11% FtShScI 177 20% 20
IS 8% FMxsfll xa 18 47 12ft 17V,
1IW 4 Flextm 275 5W Sft
16% Aft Ftshim 96 15ft Mft
IA% 3% FloFdi 582 AVk 3%
74 ft 10ft FIoNBF J2 3J 313 15 Mft» 10% FUrroch .70 IX 389 70

6% FUoAs X7 X 1556 10% 10ft
MW 7% FLUBS XA A 606 12% 1?
43% 32ft ForAm 1X8 33 51 39W 39%
Mft 8% ForestO t 20 14 13ft
25 17 FtWvne XO 3X 7 23% 73
31ft 16ft FortnF JO 1.1 120

'ft *«6Vl 3% Forum i Xi IJ 101
14% 8% FromSv JOe 25 3 12 lift
20ft 4% FrkCot 211 16 15ft
30ft 10% FrceFdl XO 3X 9 17 17
18% 7% Fremnt xo SJ 60 10% 10ft
48% 24% FulrfIB J6 19 430 30% 29%

2014— 14
20W + 16

12W— 14
5V,

15W— 16

396— W
15 + W
2016— I

1096
1216+16
39W— I*
14—16
23W

12 + <4

1514—14
17
10W
30—16

1 G 1

17% Sft G&KSv 62 16% 16% 14W— %
MV* 7 ft GV Mod 565 10b 9b 10b + %
19% 15ft GWC 1X2 7> 7 17ft 17W 17ft + b
Mft «% Gotoe a 219 4U 6 6%
23ft 4% Galileo 557 9 Sft 9 — b
18% 7% GardA 190 16 15% 15% + %
22% 5ft Gartner 5034 22 31M 22
22% 10% GatwS X2e 14 203 16W 15ft 15% + W
Oft 3% GenPrb 4 6% 5ft 6%
24% 8 GnBnd s J4 14 TO 23W 23 23%
«IW 13ft Genetm 1067 IBft 17ft 17ft- ft

M HTT . .
'-..1 2258 10W 9% 10b + b

15% , L
l
1 4-LlJ 12 9 8% OTfc

13W 7ft Geraght 288 1216 11% ll%— %
13% 6% GrmSv 248 9% 9 9*6 + b
18% 10% GtosnG JO IX 059 ISW 17ft 18b + %
31*6 15ft GMnViy 469 30% 30% sow + to
36ft 18ft Gatoas

ft
X 422" 35% 35 35b + b

» 15 GouIdP u 59 20% 19% 20 -%
9ft 5 Grodeo 1030 9 BW 9 + Vs

IS 4% GmhSc 395 7% 7ft 7% + W
17 sa> J TO1 lift 11 11b + b
11 7% GrtBav -IK" J 36 9% «b 9%
21 12W GCtrvB -HSe 4J 49 20 19ft 30
TOW 12 GILkBc XO 3J TO 10 M 18 -

10% 4% GtNY5v .Me tl 621 7% /% 7ft + ft
» 12W Green 59 25ft TOb 25b— b
19% 6% GmRhh 763 7W 6% 7% + %
17W 5% GmwPh 913 9% <r% l%- %
10W 4 Groirnn 633 7% 7b 7% + %
32% 15% Grdwtrs 1180 18 17% 18 + b

“ft
9ft Glach 66 lift lib 11%_ %
3% GuetOS 59 5% 4% SW

1 H 1

13 4ft HBO JO 3X 249 9 8% 8%
18ft 11 HMSS 54 18b I/ft 17ft

14% 6% HPSC 112 7ft 6% 7’A
29% 15ft HarrOII .10 X 61 27b 27 27b + W
19ft 6W HonoBI 196 9ft 9% 9ft
37ft 20% Hanvln J6 IJ 5 23ft 23% 23ft + b
18% 7ft HrdaAs 1 12b 17b 12b— %
17Vj .17 1.1 16 16b 16 16
32ft 20ft HrtfdSI IJO 4J 264 28b TO 28b
22 6ft Horvln 5 627 7ft 6W 7
17% 7% HlthCa 15 14 14 14 — ft

Mft 6b Himes 169 8ft
23ft ,1 Hlthoos 72 18ft lib 18b— W
17 8% HllathR 621 9 8ft 8%— 16
27ft Mft HehgAS .14 X 989 20 19% 20
32 16 Heekln 97 22V, 22 22%
12% 4% HelenT B18 12b IIW 12b + ft
30ft IB Hen lev JOt 3J 3129 23% TOft 23 + W
43 17% HenlMf 209 41% 40ft 41 — b
I3W 7ft HrtNiS JO 2J 342 13% 13% Mb — %
27ft 19b Hltoers 1X8*3 SX 64 22 21% 21 W— %
lift 4 Hogan 634 4W 3% 4
24ft 12ft HmeCty .121 J 51 23W 21 23% + Vs

11 1% Hmlnts TOI 5 4% 4%
17% 9W HmcSav XO 36 1459 17 15*6 16% +1%
39ft lift HORL 1956 28 26% 27W + %
23 Mb Honinds xo 2X TOI 19ft 19b 1916 + %
38% 16b HBNJ X8 Z\ 650 22% 21ft 22% + ft
24ft 12 HuntJB JO l.l 224 1916

£ft
19 — U

28 11 Hntgln TO 23% 22ft
TOW 18ft HunlgB Jib 14 93 25b 24ft 24ft- b
25 9 HutchT 227 Mb 13ft 14 + b

IT 1
6- IDS Cm 28 SW SW BW + %
4ft ISC
2% loot

387
7J9 K3 4%

2%
^ 9% Imunex 209 14% I4W I4W— W
13% 4b Imunmd 125 Bft 8b 8%
18 4% Imreo 1574 lift 15*6 M%— *k
11W 3ft Inocmp 232 7ft 7W 7W— %
35 19ft indBCS 1.16 SJ 77 22ft + b
12ft BW indlFdl XM X 44 J 12b
47 29 IndINt IJ8 35

'

'J 36% + W
46ft 23 IndHBk 1X4 XI jjF~V- 33ft
31

W

12W infIBdc 487 29ft 29% 29b— b
31ft HW tnfrm* 22ft TOb 22*6
32% 3 IntoRsi 1753 10% 10 10W + %
Mft 4% mftm 408 12% 12W 12ft
13% 6% InsIMkt JOe 2.1 434 9% 9% 9W + b
2SW 13W mmoc X9I J 69 19ft 19 19 —lb
27ft 6 inaach 803 7% 7 7W + %
12ft 3W Inxtgp » 135 S 7% 7% + %
Mft 4ft Instfr 435® X 49 9 BW 8%
Mft 5% InlgDvs 1318 15% 14% 15% + %
13% 3% intgGen 110 4 3% 4
41ft 20ft Intel 5 18694 TO 34ft TO +lb
23 4% Intel wt 722 16% IE3 16% + %
24% 6 Inti Wt92 1371 ISW I J 15% + %
15% 7ft IntrfcM .16 14b 14—16
* 17 InlBeh

IW intrmSv
lift Intrleaf

343
24% 1319 13% 12ft 13
21 5% Intmec 266 18% l/% 18% + W
17ft 8V* intmetC JO IX 43 17% 12ft 12ft + %
18% 6% InBcst 122 9% W* 9V*— %
33% 30 inDcdrA 30*4 xu. 30ft + ft
16% 7W 1Game 303 17% 16% lift + %
516 1ft InKJen 5W 5b 5% + V6

Bft IrdL&e
8ft 2% IMP 195 Sft 3% 3b + %
Mft 4W IpMobll 394 8b 7% 8 — U
12% SW IntRbSh J6 X4 103 10%

4 Intspec 269 11 10% 11 + b
eilil 13ft Inttan 47 29% TOb 29%— %EH 4W Intrim Mb Vft 10b + %
18% 7% Infrax 513 17% 17% 17ft
4ft
30ft 24ft lowaSo 2X8 7X 69 27 26W TOW
9*6 4W irvmMg 167 7 666 7 +%
TOW 10% ltd 662 21 19% 20*6 + 16
64 31% lid ulC 12 S3 53 53 —2

|
1 1

22% 11W JAJ Sn 45 1IW 18 ISW* 16 Jachsn X4 2J 35 20 IVW
*e

1
+|-4% Jcsuor

3316 JefSmf
J2e 4J 2012 AV* 4

78% J4a X 275 63 60% 61 —1
22% 11% Jertco .16 IX 897 15% 15W 1596
18ft 6W Jlh-Lub 1139 10W 10% 10W + %
2IW 8 JWA 254 20ft 19% 20
16% 7% Janel A 270 T2V6 11% 12 + W
22ft 11 June TO 22V* 22W— b

1
K 1

TOW 9ft KLA 1295 18 17W 17W— b
21% XO 14 55 17% 1/ 17 — U
22% 10% Karcfir s .16 X 162 18% iim 18% + %
34 15ft Kavttet JO J 1077 TOb 28% TO + %
49 ft 27ft KhrSAs Xi u 457 43% 42to 43b— b
35 Mft Kemps J2 11 1052 23b 23W— b
19 9% KvCnLf 1C 12% 1216 13% — %
41% 29 KayCcn X0bZ7 41 37% TOb 37 - ft

10% 4ft KeyTtri 73S 5% 5U 5W + %
TO M KlmU s X4 25 20 18b 17% 17ft
19% 7b Kinder X8 IX 916 9% 9 9% + %
25 V. 9ft Klractin 24% 24 24 — b
14b 6 Komoo 37 13% 13b M%— %
12% SW Kmgcr

5% Kulcke
J2 U 744 7 6to 616 + ft

17% 1939 13% 12% 13W + %

L
1

12Maa1ti
Htanum Stock

Sales in
Piu. Yjd, UBS HU

Nit
LOW 4 PAL Ol'oe

38ft 19 Lotus S
316. 8W Lmho

4950
2093

22V. 2114 22
1016 914 10

M
15V,
14L«

6W MCI
316 MOT CP

40W SOU MNC
18 6 MNX
2516 131. MTS
30 10 MTECH
71*6 1016 MndtTr
24Vb 11W MBS
3494 291b ModGE
141* 396 MaomC

696 Moonat
614 MailBxs
716 MoIRt
3W MalVId
7 Mollord
516 MptSO

23V. 1396 Manitw
521* aOWMfrsNt
1916 BVs MartjFn
21 12V. MrshSu
32*6 24'A Morshl

242

1914
15
16V*
I3W
915,

14V,

M0
J2e 3.1

44 1)
96 3A

605
3L7 IM

1046
LI 63

7
332
951

74 49
2823
391

31
23

5820
568

XT 1614
236
40
37
116

8% 3% JUartnL 1671 Sft 8b
13% 4 Moscma 65 4% 4
18% 8% MscolB 1881 13% 12%
19b 14% Mass** J4 1.9 M3 19% 19
Mft i Maxcrh

f
1% 1

7b 5b Maxim 6% 6%
21 6% Maxtor 2251 13% 13%
TOb H) MavSus 27 TOft 22b
11 6W MartiCo 115 10*4 9ft
TO 11 IWVcCOw 1562 ?5Mi 24ft
28% 14% McCrS 56 2J 364 25Va *

14W 14 14*4— ’*

14 U'A I3W— H
42*1 4296 42H
ID 91b 10 + ft
MW 24 24W + W
2916 3W* 291,
131b 13W 1314 + »*

1616 16ft 16ft — ft
32 31ft 32 + V.

6V* 516 6
10ft low 1016— ft
IT* 13V, 13Vl + ft

9ft 9 ft 9ft— ft

14ft 1316 14ft +1
894 8ft 81h

7ft 796 714 + 16

21ft 20ft 201b— ft

42 4114 42 + ft

1614 1616 1614 + ft
21 20ft 70ft + ft

29 28W 28Vj- W
B96 + V6
41* + M
13 + ft
19
Ift + W
6ft + ft

42W
TBV6
9ft
27
13ft
151*

26 McGill
7ft MedcCs
3 MedCre
16ft MedShp
5 Metaml
6ft Mentor

1X0 24 4
X4I J 2349

916
xse J 7

3816 1396 MentrG
30ft 16W MercBe 1A0
42 28 MtrcBk 1J0
31 1714 MrctlNt BO
2116 1116 AAercGn JO
26ft 16 MrdnBc 1.10

109b 39a Meiitr
1594 3% MerllCP
1816 6V. /WervG S
37ft 1214 MetMOA
31 Mft MatrFs
1796 9W A/leyerF

.16 U

I/U I/V4— K
^^-ft
11 lift + ft

1703
339
58
122
169
SSS
1086

S

iS

24ft

Sft 40ft 4^
+ W

17W 17ft lift — ft

28*
lift
lift lift 11W— 9*
34*4 33ft 3494 +lft

Li
lift 11W 111*— ft

19ft 19ft 1914
5ft 5*4 5ft + ft
7ft 716 7ft
10ft 916 9ft

66
521

34ft 34ft 3414
22W 22 22 — V,

28 15W MJeMFd .lieA B49% 35 MfctlNt 2X0
l/% 6W Mlcom 1410
14% 5ft MicrD

II0U 4% MicrMk

40%
5% MIcrTc
12ft Micron SB

7 2W Mlcrpro 1895
lift 4ft MkSem 14
27W 7b MIcrcm 600
/9b 37b MICSRS . 2758
24ft 12ft Md5tFd XO 11 56
4/% 28W MldlCp 1X8 34 454

lift 13ft 14W + ft

SE 28^-16
lift 1414 lift + V6

10W
. ^ -

9ft + ft
- +16

616 a— ft

+ ft

30 19 MdwFn
28ft 15W MJlirHr
39W 25 MineSf
1716 5ft Mlnlscr
30 716 Mjnetk
30 1396 Mtantor
3314 lift MobICA
3214 12ft MotllCB
2214 lift Modbies
15ft 7ft MOtBto

25 Motax
Monllr

20ft MoorF
7ft Morlno

15 Morsns
5ft Mitiod

25ft |4W Multbk
74ft 39W Muttm h

56W
12W
30
20W
34
M

.40 2X 240M IX 1229
J6 IJ 139

3701

282
2719
348
236

J2 2X B4
3071

19
201

1J0 4X 77
25

X0 IX 527
773a u h
59

26ft 25W 26ft + ft
64 621* 64 +lft
1916 1914 J9ft
4114 40Di 411b— W
30 291* 29V*— Vs
24V6 2396 24 + ft
36ft 36ft 3694—114
lift lift lift + ft
15 14ft lift
2996 29W 29ft
2Bft 28ft 28ft
29ft 29V6 29ft
1814 17ft 18ft + 14
15ft lift lift — ft
41 40ft 41
6ft 616 696 + ft
25V* 25 25
15ft 15ft 1514 — ft

22ft 2096 22ft +114
9W 8W 9ft + 94

22ft 22 22ft + W
691* 60W 6BW

N

JO

M

28ft 179* MAC RE
9196 55 NEC
16 10 NESS
27 MW NcohF
38ft 23ft NUCUy
56 33 NCNJ
18*6 lift NICptr
3416 19ft NOofo
IJ 3 NtGuard
18ft BW NlIPzo
201* 8 NEBCO
71ft 7 Nellcor
28 11W NwkEO
12W 6ft NlWfcSv
40W 1916 N«tfro
25 12W NECrft
27W 16ft NE Bus
25ft 9ft NHmB

low NJStl
6 NY BCP
11W NYMIr
916 NMIBCS

28ft 12ft NwtdBk
1596 596 Newpt
7W 316 NwpPh
26W 14 Nike B
716 7ft NbieDr

47 24W Nordsn
40ft 15ft Martlets
42W 7ft NOTSkB
796 19* NAmVn
23ft 13W NoFkBc
60ft 3914 NStBcP . _
51 29ft NorTrst 1X0
23ft 16ft NwNG 1J6
30ft 20ft NwNU
3796 18 NWPSs
12ft BVi NorwSv
16W 41* NOWdPtl
29ft 111* Novell
33ft 16W Maxell s
22W 7ft Numrc

1176
I5e J 107W 5.7 175
64 17 2
1X4 4J 2115
MO 3X 13
J4 IJ 252M 19 53

17
1006
652
1309
1017
5589

82

27
8W

21
15W -38* 10

JO £2
.12 X

720
166
70
74
BO
32x
54
375
429

JO IX 3868
627

J6 IJ 208

447
60 3J 204

1-40 14 25
24 171— 74 38

1.12 40 21

. 54
X7e 64 106

375
3S44

40 2X 1467
J» 4X 215

2514 2496 2SU +U6
82W 81ft 82W + 14

14 13ft 14 + W
24ft 23W 23 V*
33 31ft 33 +196
41 40 ft 40ft — ft
1416 14 14V, + 1*
2346 23 23
lift lift lift
16W 16 16 — 16
121* 1214 121*
9W 9ft 916— V*
18% 18ft 1894 + ft
ill* 10W 11 + ft
3914 39ft 39ft
23ft 23ft 23V*— ft
22W 219k 21ft— ft

12W 12 12W + W
73W 2214 23W + ft
796 7ft 7ft— V6

16 15ft 16 + ft
1394 131* 13ft— ft

18ft 1BW 1BW

m * ,a-*
MJ6 2416 2496 + 96
4W 4ft 416
46 45 46
27'b 26V* 27ft + ft

ft ft
16ft 16 16V6— 16
58 56W 57ft—1ft
42 41 42 +lft
21M 20*6 2IW
28V* 28 28 — W
19ft 19 19
12ft I2W 12ft + ft
716 71* 796
27 26ft 2696 + 46
20v. syte 20%
12ft lift lift — W

UMviin
HWiLaw Modi

Softs 6t

Dtv Y6L 180s Hurt
Net

Low 4 PAL Chtae

2J'a lift PrvLfe &3e XI
27 15 PO SetBe AD £2
tS'-i 25 PultiPb M IJ
29W 14'b Purl I Ben .11 J
M Sft PvrmT

171
140
13

302
492

20ft 20 20ft— (a
19*1 19ft 19ft —
79** 29ft 29ft — ft

27ft 27 27
Mft 131* 14'* + ft

184k
lift
27
18ft
10W
17ft
13*6
35
131i
7

4 Oman
4ft QVC
13ft QuOhCn

Quorum
3W Ouikslv s
1016 RPMs
716 HodSvs
lift ReOknL
4W Reeves
2ft RocvEI

23ft 10 Resina s
17ft 9's Rest Be
17ft 10 Reals s
lift 8<a Rocop
21 5ft Reoftn
1716 11 1* ReoAm
lOW 5 RestMo
45ft 20ft RevriHs
10ft 3“. Rexon
37ft 13ft RevRv
3816 22 RhonPI
lift 3 RIDlIm
21ft 13 RIchEI
22ft 9ft RctimHI

J4 2J

73
J>
15B

J6 X4
.I0e IX
JO X

32S
M3
22
133
181
164
IS2
II
69
26
a

J4 IJ 367
AS X 66
J7eU 3983

168
J6 4J 147

S
274

t 116
.10e 4 76

JSe 2X
JO IJ
-05c J

29ft 17 RIOBSNf 1,10 4A
43
23ft
lift
121*
I9W
24
lift

1.10

J6 V
,10e IX
.160 IJ

J2 2J

23ft RoodSv
7 RbtHIfS
8 RodlCS
7% RsvItFd
7ft RoseB
13ft Rosptch

.... 3ft RessStr
25ft 16W Rouse
11 lft Rovlpr *
16 5V. RvanF
2JW lift SCI Sys
19% 10V, SEI
‘ 7ft SHLSVs

32ft SKFAB 1.73e XX
Sft Safeerd

22ft Safeco 1.O8 A3

ssr
itPwlB JO 19
IPpulS 2X0

_ 37
X7 1390

116

T
25
38

X5e J

119
69
150
6

373
943

2S71

l»
1069

3105

A0

20ft
1096
13ft
2996

AS

AO
1J8
.18

7 3 OMICP 5fti /* 4%— %
15b 4ft Ocultrg 385 TVs 7% 7W— b
=W 1% Oceaner 407 2% 2% 2VS— %

BW Octet 12% 13% + ft
45b 20ft OoUGo X8 3J 496 27 TOW 26ft— b

33b OhloCas 1X8 SJ 43 33W 33 TOb
25ft 18 OtoKnt M IV 190 22b 23 22% — %
27b 17 OldStn 1X6 BX 116 19W 19 19W + b
2ib ID DmnIBk XO 1.9 45 2ib 21% 21b

xa 18ft
18% xo 3.1 114 13b Mft 12ft — W
19 11% OpNCC 178 Mb 16 16 + b
27ft 12W OOtlcR 149 13ft 13% 13ft + b
19ft 2381 18% 18b law
10% 3ft Orbit 360 5 5..
3W 1U Orta 633 2% 3 2to- K.
16 6W OmlFd .i5r IJ 2 13 13 13 + b
41 18 OshBA s JSO IX 1340 27b 76 27 + *4
32b xo 15b
22% 45 19ft lib 19*4
21ft 6b OuttetC 41 21 V* 21 21b— w

16ft Sft
4!b 1ft

37ft 15ft
13ft 8ft
60 38ft
16ft 6ft Soltek
21% lift SFFdl
27 13 Sonfnts
28 llli Scherer
45 24% SchlmA
2096 6 Scfmed
496 1% SCHex

39 9% Seooaie
281* 16% Seatrot
II J SEEQ
17% 9% Sefbel
27ft lTA Sdctlns 1J4
13ft 6% Sensor .10

996 Scquem
3 SvcMur
S’* SvOak

19 SnrMed
31ft 18% ShawNf
32ft 18 Shoney
16% 6ft Shrwds
5016 30ft SfomAl
22ft Sft StomDs

low SflcnGr
5W Silicons
4Vi SIII01VI
3% SUlav
516 SlmAlr
7 Simp In

21% 10% Sldfr
34% 14% SmWlF
40 26W society
23W 12% SoctvSv
2tft 4ft StlwPti
14 8% SomrSv
30% 18 SonocPa
2646 17% SCarNI
2* 20 SCoJWl
34% 11 Sounef
21ft 9ft SahldSv
34ft 16 JSoutrsI
38W 27ft Sovran
16% 6% Soleael
16% 396 StdMIc
28W 15 5 Id Reg
35% Mft SlaSIBo
29 15% SIwBcS
21ft 9 SleelTs
27ft 12ft Slews tv
21% low Stwlnf
37% 15% Stratus

5
1207
1837
307

4J 1986

Sft 5 5 —
9*. 9ft 9ft— ft

23ft 22ft 23 +
lift 10% lOlt— ft

5ft Sft 5ft + ft
1616 1616 1616 + ft
10ft 10ft 10ft— ft
lift 34ft 34''.— J
Sft Sft sw-
ift 416 4%

34 23'* 24 + ft
13ft 13ft 13ft—
17 Mft lift
12ft lift 12’ i +
7ft J 7
13% 12ft 13 —
9% 9% «6 *

29ft 3Bft 2Tb + y
6ft oft 6ft + W
18U 17ft 17ft— %
32ft 32ft 32ft— %
496 4ft 496— '

19 18 19 +1
221

: 22ft 22>i
22ft 22ft 22ft— ft

30% 39ft 30 +
20 19% 19ft +
13W 13 lift— *.4

9ft 9W 9ft + 1*
9W 9ft 9«i

I9»x 19ft 19*4 — la

‘ft 6W
22t* 22
3'x 3
Sft 516 516— »«
12'.a 12ft 12ft + ft

20% 19'. 19ft + *:

81. 7ft Sft 6 16
45% 45ft 45ft- la
6*6 6*6 6ft
2Sft 24ii 251

• +
15ft 15ft 15*5. + Vs

2ft 2 m 2ij + ft
35(6 35 35%— W
10% 10ft 101*— la
44W 43 ft 44
MH 14W 14%

12*6 + ft
+ %

iv.—

J4 .9

25
16%
14%
12
14%
17Vb J6

1-36M

SO
17%
29
78
13%
1696
14%
22

179
259
145

3438
121
242

6.1 49
52 93M 1016

63
X 8722

1703
X7 1941
5J 1878
J 1326

296
.7 533

2494
1151
360
1147
1456
6647

3A 10
1150
96

17 1115
XI 122

365
19e 1.6 1211
63 11 2D
X4 19 59
2A2 7.1 37

241
291

X8 4J 99
1X4 42 1415
.180 IX 43

752
JS 22 15
J2 2J 754
X0 4A 134

169
7

J6 A6 41
1547
214
254
119
795
830
350
330
241
64
116

5496
91
26
133

1180
464
22

203
.1 2942

6
737
937

2716
120a 2J 2

<065
28 X 404

330
480

All 1349
145

2906

J EC

20 2J

JO IX
J2b XI

40a IJ

J3 1.1

Ale
-

22W 8 PC Foods
10% 396 PACE
3S% 19W PCS
78
18%
23*6
15W
18%
19

431* Pocor
8W PocOunl
8*6 PocFsf
396 Pantwo
5% PaHex
4W PaulHr*

160a xi
J9e 4A
JO 14

SOW I1W Paychxs .
35 19% Pentocp 1X0 O
60% 31 ft PengEA 120 X8
32W 17 Pemalr J30X4
29V, 12% Pgnwti
20% 11 PeoaHrt M 3J

TOW 4% 1907 27W 26% 27% + ft
MW 4W LSI LX 3120 13% 12*6 13 + u p,n
74% au LTX 1275 18 17V, 17ft + b ta
23% n% La Rote 930 17% 17% 17%— b 5W
17% 6% Lacan a 110 10b 10b mu + u

“Alift LoddSt .104 J 204 35% 34% 35% + *6
nv. lib LoddFr J0a IJ 186 MW 16 16W nw

10W LaidITB JO 1374 I3W 13b 13% + % W-VA
I2V6 3ft 18BS 7W 6*6 7% — % Bn

14 XSb 4.1 347 17 lift 16ft t t*
» 16% X4 18 43 15V6 18 18 - b
29 14ft J4 9 27b 76ft 27b 13%

3% Le«Dta 137 3W 3% 3W + % 30b
7% lb LtisCns 227 5W 5% 5W 12b

7 Lexinas X7e X ,1ft lift + W 23%
27W 19ft UblNB J1 19 3 Mft Mft 34ft— b 40%

1? Uebr 143 16b 15 15W— ft 15b
law Bft UiTett 127 Mb 16 M — b 19

TOW Lln&nJ 3185 63% 62ft 63% 18ft

TOW 30b UncTIft 1J8 Al » 33ft 33b 33ft + W 53%
7ft 44 12% 12b 12% + b 41

393 13ft 13 13 - b 13ft
29% LlzClab .17 J 11815 IS 17% 18 + b 11

829 16b 15% 16

45ft 30% LorryF 1X0 3A 87 60W 59 60 Hil

1326
193
2

295
85
128

34!
123
11

”1
13

970
164M 15 160M 39 .33
16

2102
M2 47 161

130
628
91
35

11415
10 272

10
28 Mfe

141
232
38

3A 87
J 1199

248
X8 X 241

JO 32 205

_ 3070
J6 IX 284

99
JO 52 143

8% PrvBksh JOB IJ 162

6W PerpSs
I? petrae
IV* Ptmrict
15 Phrmd
196 Phrmk
5 PlMxMd

.18e X

11% PtcCofe
6% PlonFs

24 PlortHl

6% plyFve
UM

ri PartBk

5% pf*m»
8% Prestfe
7% Prswcp

X8

17W PrceTH
7W PrtnvU/
SV* ProaGp

21% 21% 21%— ft
9% 9% 9% — V*
25% 25% 25%
75W 74 75 + %
14% MW 14%
1416 13% 13%“ U
B 7% 716
IJ 12% 12%— W
4U 4% 4%
16W 16 16W
2JW 23 23W
57% 57V* 57W
31% 30% 30% — H
16W 16 lift + W
1896 VS% 18%— I*
19% 18% 19% + W
24W 23% 34V*
896 8 BW—

%

24., 23% 24
1%. 19b 196— %

21*6 2146 + W
5 5 — (6

I1VS 11 11 — W
15% 1596 15%
16 15 M + W
8 B 8
37% 36% 37 + %
10W 10% IDft

23% 23W 23W
111* 11% 11%
20% 20 20 —

%

29% 38% 39V, +1
121* 12 12W + U
12W 12% 12W
15V, IS 1SW + %
39% 39ft 39W— %
39W 29 29VS + ft
10% I0W 10W— %
a ms
13% 13 13V, + VS

11% 11% 11% + ft

2£

20% StrwbCI 1.10) 14
5% StrucOv
1246 Stryker
S3W StudLvt
5 Subaru
6 SuHFIn
5 Sumgph
12W Sumcrp

34W 19V* SumJIB
19% 9% SunGrd
45% 14% SunMIc
33% 24 Sunwst s IXOa 4.1
11% 4W Svntilo
12 496 Svstin

7V. SySaftw
32% 18W Svstmt
15ft 7V» TBCl
34 19W TCA
17 6% TCBYQ% 696 TCF
6W 3%, TPI En
5W 1% TandonM 7 TchOta

160 115W Tecum
30ft 14% TicmAs
53% 19W Telecrd
16W 5V* Telmatc
1446 9% Tetobs
27W low Tetion
24% 7 Teradta
25% 12% 3Com
20V, 7 ThttvRIM% 40W TokloF s
17% Mb Toppss
17. Sft Tradlnd
40% 20 TWA Of
30% 1PI6 TmMu S
15 8% Trnwtk
14% TVs TrlodSv
18ft 8 Trlmed
25W 13% Truua
3«b 21 TmTqb
2M6 15ft 20Cnin

J25 ,L. j7COTy
229b 10% Tyson
816 3% USMX» lay* ustcp
17 5H UTL« 32 UltrBc
29 13 UnIPcpS
24% 11% Unm
37% 24W UnNott
35ft leva C/nPbifr
32ft 14% UACrrv
34 131* UBCol
M96 4 UnEdSs
37% 20ft UFIreC
7 216 UHHCr

27. 10W UtOSvrs
28% 18% US Bcp

4ft US HltC
36 USTrst

S!? i usiatn
33ft 14% UnTeiev

2SW 27ft
39ft 38%
lPi 17
4% 4*6
17% 17
25% 25ft 25% + ft
8*6 8W 8ft + Va
Mft 13 13i*
24 23% 24
8*6 8 8*6 + *6,

Mft 18ft 18ft — W
9% 9ft 916— ft
5ft 4Vj 4ft- *6
21% SOW 1116 + ft
25ft 24W 24%—
26% 26 26V*
lift 16 14 — ft

45% 44% 44ft—

1

Mft 17W 18 + V,
23ft 22% 23% +1
139b 13% 13W +
7 6% 6% + ft% 7w a + w

151* 14% 15 + H
16 15% 15% — %
1716 17 1716— ft
34 33W 33% + ft
36% 35% 36% +116
20 19W 19V* — >i
21 TOW 21 +16
12% 12 12
28% TOW 28%
221* 22ft 22%— V*
29 20ft 28ft
Mft 17% 17%— ft
21 20% 20%— ft
20% 20% TO% + 1*
33% 33ft 33V,
10ft ID 10H + 16
696 596 61*

22 21% 22 + ft
23 22% 23 + %
TOV. TO TOft + ft
16ft 15% 16V. + V*
2516 25ft 25ft— ft
16% Mft >6% + ft
28ft 27% TOft + V*
33 32W 32%— %
17% I7ft 17W + ft
22'A 22 22ft + ft
75 74 75 + ft
596 Sft 5W + fc
Sft 8 Sft
14% 14ft 14W — %
21% 21% 21% + W
23V, 23ft 23ft — ft
MV* 17% 17% — V*
37W 36W 37% +1V6
25 24 24ft — %
7W 7ft 7% + V*
,6% 616 4ft
MW 17% M + U
32 31% 31%
Mft 14 Mft + W
30% Mft 30ft + ft
13 12% 13 + %
9% 9W 9% + %
5W 4=r, Sft — V*
2 ?b 2ft 2ft

J4r J
J7e 2A

XBe A

J6
1.40
J*

A4

J2

63
963
J70
51
17
15

310
259

IJ 481
6.1 716
2J 352

1000
J 881

232
14 34

162
3J 26
22 10

1J6 AX ^9
J2 2X 239
JM .1 401

316
2246A It 5
37

,J2 3X AM
1X0 41 582
.16 16 3579
1.16 2X 19
J3 IX M7

1

1.16

16ft 15 15% + 96
148W 147 I48W +2
2396 231* 23ft — %
34% 35% 36W + %
12 11V* T1W— ft
14% 14% 14%— %
21% 21 21ft + W
17% 17W 17% + %
19 1896 19 + W
191* Mft 19 + VS
76% 75% 76% + I*
15% 15W 1SW
Mft 16 Mft
30 TO 30 + W
23 22% 22%— I*
law law law— w
12 lift 11% + w
13 12ft 13 + W
23ft 22% TOft
23ft 23% 231* + %
16 15% 1S%
13ft 12% Mft + I*
17% 17% 17% — W
5% 5W 5V,— %

21ft 30ft 21ft + ft
Sft 7% 8
TOft TOft TOft
27W 27W 77VJ
24% 24 lb 24ft
2B% 28 28ft + ft
25% Sft TOW— ft
31% 30% 31% — 1*
15% 15ft 15ft — ft
10% 9% 10ft + ft
27 26% 26% + %
4 3% 3%
19ft 18% 19 + ft
*W 24ft 24ft
696 6% i%- ft

41ft 48% 40% — W
20 19W TO + ft
TOft TOft 30ft — W

asSgsaas-
the latest deciarettaST*

m onm,°' alWSursemenii baud on

ft

gssaaftEs^BSSgMSgatstesormj *r nScttfl* T!*?'"0- *-BMdWof
<tendilnornS£n— ^2SilStL,

?S2!?,i,lo!5£!e wIBi Ohrt-
kM, rau rr.!?e*ts»*iii the post 52 week*, The hlglv-

piit. Dividend r— onm
dend poM in slgcS **•*•“dh*
value an Procedlno 12 tnonlhi, A«1jk on 0*^ivldeAdp?23ibErnb?»Il?!l!!l5'

tradlnghSw,*fii il'Sit!?
1 *??- A*" V»ertY

when IRued. wd—when dlttr.lbuied. wi—
rfoht*. MBs—eMUMiPbLy *-**-6
ex^llvideiid andoJBl^^ySgSSL

- *4-dlvldend or ex-
"" warrant*, v—

sates In run.

13 Month
Htaklow Stack

Softs bi

Dtv. Yht MQl Hlg* Lew 4 ml
20 HR, UntvFr
9% 3 UnvHIt
2T- 7% UnvSvg

420 1596 156, 15%
ns 6ft 6% M
304 22W 22% S

43 lot- j v Bond I.QOo 7

X

299 131*
tr- 71 VL5I 2253 «ft
26’y 61. vm sn 52 Mft
TOb 17 VWR .80 3.9 >5 2K
4’* 2% VoUdLO 778 6%
40ra a** voinii 1.44 SJ 978 371*
44b ,6ft valmnl XO IX 55a 40%
26 20 vgrdCI 73 uw
lift 6ft VngSB .100 IX 30 HH
21b M Varlrm TOO 23
21 10ft Varlen Mtt 10 9 20%
13% 4ft Veronxg 381 Sft

Mft M% Versos 30a J 31 23ft

13 5 vicaro 179 »
Mft 4ft VtewMs MS 4ft
Mft Vft viking 375 17%
2*>* 12 Vtoant 343 16%
TOft 10 Vlratek 3396 IS
68ft 38*1 Volvo 1.52c 27 58 56%

J1 I -X

5% t

M
3M

20% zm

Rr
4*6 611

ft

13 M9|

W
39
771)
as
16%
17%
38*6
24 a
251,
3&
15

231* WO 40 IA0OAA 130
9% WTD 5*4
16% WOlbra .48 IJ 71

8W WoIICp J2 2J 94
13*6 WnhEn IJ8 BJ 368
18% WF5L .96 16 197
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up to the ctosiny on Wall Street
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A Special Editorial Report
From the Editors of Business Week

This timely editorial report on the critical

trends in international finance will be

published as top officials head for the

IMF meeting in West Berlin during the

week of September 24.

Business Week's focused, analytical

coverage provides readers with the kind

of broad-based financial journalism they

simply can't get anywhere else.

BONUS CIRCULATION

Business Week’s international Edition will

be distributed to all delegates attending

the IMF meeting. This timely special

editorial report will be required reading

for everyone involved in today’s global

financial marketplace.

Reserve your space soon!

Regular advertising rates apply.

ISSUE DATE: OCTOBER 3

4/C Closing: August 29

B&W Closing: September 5

Call your Business Week
International representative today.

Frankfurt: (69)72-01-81

Lausanne: (21)27-4411

London: (1)493-1451

Milan:
.

(2)89010103

New York: (212)512-3867

Paris: (1)42-89-03-81

Tokyo: (3)581-9811

NTERNATIONAL

Th& world's only international newsweekly of business.

Discoverhowrewarding
an investment

management service can be
Ifyou have a substantial portfolio, it pays to talk to

PmdentiaEBache.

Our foe-based asset management division, PmdentiaE

Bache Investment Management, offers the serious investor a

service that has produced compounded annual returns of1621%
for the equity account over the last five years*, through a careful

investment programme which stresses preservation ofcapital

Ifyour current portfolio is valued at US$100,000 or more,

we can provide you with a service usually available only to

extremely wealthy investors, or laxge tax-qualified accounts.

Your own personal portfolio will be determined through

an optimal asset allocation scheme based on your financial

objectives. Your account will be reviewed regularly in order to

be certain that you are property positioned for maximum
investment returns.

But; as our main objective is preservation ofcapital, we
will not hesitate to re-allocate a substantial portion ofyour

portfolio into cash or cash equivalents in appropriate market

environments.

To find out more, just complete and return the coupon

below for our FREE brochure.

You’ll find it can pay handsome dividends.

These results ate for mdhridualh- managed fufly-discrerionaiy equity accounts which invest in

individual securities not mutual funds or pooled accounts. Account returns are computed net

of all fees, expenses and commissions and are on a total return basis which includes appreciation

phis income. Past performance is not a guarantee oC or indicator oC future results.

Prudential-Bache Securities (Holland) Inc.

t Gebouw Rrvieretaete. AmsceJdffk 166, 1079 LH Amsterdam. Netherlands.

I TeL-31-20-5496311.

I Prudential-8acbe Securities (Switzerland) Incu
1 Via Pioda 9, PO Box 2818, 6901 Lugano, Switzerland. Tel: 41-91-227313.

I
Prudential-Bache Securities (Greece) SA,
5 Koumbari Street, Kolonala, 2nd Flooc 10674 Athens, Greece. Tel: 30-1-364-064L

I Please send me your brochure on Prudential-Bache Investment Management.

Please phone me on: i

Prudential-Bache
Secuntjes_|

International Subsidiaries and AffiGales at Amsterdam Antwerp Athens^ Brussels Buenos Aires

Chiasso Cologne Die*eJdorf Frankfurt Geneva Hamburg Hong Kong London Lugano

Luxembourg Madrid Milan Melbourne Monte Carlo Montevideo Munich New York Paris

Rotterdam San Juan Singapore Sl Croix St Thomas Stuttgart Sydney Tokyo Toronto Zurich
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PEANUTS

I 5£E WE'RE GOING IN THE

SAME PlRECTlON.. DO VOU
/VUNP IF I WALK UI1TH YOU?

6- ZZ

'UNLESS, OF COURSE,
HA HA,YOU THINK l‘M
^TOOOLPFORYDU..^

' ' ARENtYOUTOO
GLIB FOR A\E?

BOOKS
t
,;in* Hi

THE KIROV AFFAIR

By Adam Ulam. 404 pages. 519M Har-

court Brace Jovanavich. 1250 Sixth A venue,

San Diego. Calif. 92J0I.

Reviewed by Anthony Hyde

however,! would wutio make iwocrifei . I
'

A ft

Kondratiev’s“scciw" is theho<* ihatffi \\ I f f I ill
reading, bat the rcvriauan, when Ufi \ ’ ’

BLONDEE

mm
ACROSS

1 Director of
•‘The Odd
Couple"

5 Scold severely

9 Cremona
name of note

14 Dismounted
15 Met highlight

16 Thesaurus
name

17 Words of

understanding

18

short

(underesti-

mate)
19 Belief

statement

20 Plans
prudently

23 Diamond or
Simon

24 Pindaric
25 Oceanic pollen

gatherer?
28 Oxford part

33 Crude tartar

34 Install

35 Supermarket
giveaway

36 Advances
pmdenily

40 Suffix with
Peking

41 Eye element
42 Wandersabout
43 Push a certain

plunger

46 Leave high and
dry

47 Soak flax

48 Old language
49 Wagers

prudently
56 Retinal area
57 Colony

creatures
58 layer
59 wide-awake
60 Western

Indians
61 Sting a buyer
62 Nervous
63 Australian

parrot
64 Roll-call

response

DOWN
1 Levantine
ketch

2 Too
3 Ukrainian city

4 African
antelope

5 Cinema collie

6 Of a zone
7 Threshold
8 Tom T. or
Monty

9 Covered
passageway

10 Bit

11 “A Death in

the Family"
author

12 Spreads hay

13 He played Dr.
Quincy's aide

21 Staggers

22 Infamous or
famous stage
name

25

wood
(slept)

26 Obliterate

27 Tagon 28
Across

28 Fishing net

29 Crones
30 Over
31 Escapade
32 Discharge
34 Proof direction

37 Winged
38 Plait

39 American
Beauty site

44 Commands
45 Annul
46 Stylish

[HOWS YOUR CDURSa )(oh osAR.-marS

BEETLE BAILEY

L
ATE in 1934. Sagri Kirov, the head of the

/ Communist Party in Leningrad, was shot

dead by a young student, Leonid Nikolaycv. in

an assassination whose details, even today,

reman a mystery- Almost certainly. Stalin had

a hand in it, and he used the subsequent

comes, is simply«« powerful awash,mb
fictional or historical tents.More imposts'
thenovel sutlers from a certain ladsrfoS
tive. The story is told entirely from ifi
structure of die Soviet csuUishoKnt^Z?
linology. if you like. Buihow accurate a^
docs this give us of power in the Soviet (5
Of course, this may; be pan of Ulam^ D

Bui it means that ms final question

. •• *s

judge. Still

and powerful talc.

.
THE
GENERAL
THINKS HE

i MIGHT
j

HAVE
! CHICKEN
! pd*

ha/ at HI5 age
GET ALUMINUM SIPING/

Initially directed against old

rades, the purges ultimately spread to every

sector of Soviet society. By the end, the revolu-

tionary party of Lenin (and Leningrad) was

transformed into the bureaucratized dictator-

ship of Moscow. In a fundamental sense, it is

this revolution, beginning with Kirov's mur-

der, that created the Russia we know today.

Few people know that Russia better than

aHam UTawi, the director of Harvard’s Russian

Research Center. His historical writings art

standard texts, but in “The Kirov Affair, he

has written a novel that tries to imagine the

whole dreadful business from die inside.

Though the book occasionally has the air of a

scholar putting his feet up, it is nonetheless a

fascinating account of the evolution of Soviet

power from Stalin’s time to the present —
detailed, realistic, convincing.

At the heart oT the story is Mikhail Kondra-

tiev, a Politburo member maneuvering to bc-

al secretary of the Central Commit-

the incumbent, a Brezhnev-like

Anthony Hyde, the author of the n&tf'
Red Fox." wrote thisfor The HcuAuigja,^

BEST SELLERS
«•>

#;

The New Ywl Ham
This list a baxd on icppffefnxa more than !J)0D fad

thnuglmi ifa UmHU Sum Weds cu lai ir
cootecuthr.

FICTION

WhJl
Xm v

--- I

ANDY CAPP

48"
Laughing,”
1967 film

49 Aperture
50 Flat
51 Israel's first

king
52 In the know
53 Orgycry
54 Pull apart
55 Japanese brew
56 Type of cat or

chance

© New York Timm, edited, by Eugene Malesko.

DENNIS THE MENACE

comet
tee Wi

figure, finally dies. But old skeletons are rat-

tling in bis doseL As a young Komsomol
member in Leningrad, he was one of the last

people to see Kirov alive, and the secret he

learned still haunts him- To make matters

worse, an American academic — Professor

Ulam inHnigrng a fantasy?—has inadvertently

discovered the truth in an old archive.

There are some fine passages here. Kondra-

tiev’s rationalization to himself of Stalin’s bru-

tality is entirely convincing, and Stalin himself

is a gruesome delight, ruthless, petty, finally

mad. People like Molotov and Khrushchev are

captured in smaller portraits, but equally good.

Having recommended the book in this way.

it

ZOYA, tw DmucOc Srecl

LOVE IN THE TIME OF CHOLERA, fa
Cabnct Gmda M&rqua '

THE ICARUS AGENDA, fa Robai Lad-
him
THE BONFIRE OF THE VANITIES, fa
Tom WoUc ,

PEOPLE LIKE US. fa Dasunek Dune
CRIMSON JOY. fa Robert B. Patter ...

ROCK STAR, fa JnticConin
FREAKY DEAKY. fa Ebacfc Leaned _

TREASURE, fa Clive Cnsjler

PRELUDE TO FOUNDATION, by baae
Asimov

•w

Hunt

-Ml

N(

.fa**

THE SHELL SEEKERS, fa Rosumade
Pflcber — -

„ SCORPIUS. bv John Gardner

13 QUINN'S BOOK, fa Wiliam Kenned* „

U TAPESTRY, fa Bdva Plain

IS

12

INHERITANCE, by Judith Michael |.

NONFICTION

FOR
A BRIEF

THE RECORD, by Donald T Rrm
LIEF HISTORY OF TIME, fa So-

AV : Hoinei
pben W. Hawking
TALT

Solution to Preriots Puzzle

IdiaitiahsicIaIt

TALKING STRAIGHT, by Lee lacooa
with Sotmy Kkinfidd —
TRUMP, fa Donald J. Trump with Tow
Schwartz —

,

MOONWALK. fa Mtchad Jackson

RIDINGTHE IRON ROOSTER, by Pad
Theroux
THE RISEAND FALL OF THE GREAT
POWERS, by Paul Kennedy
WASHINGTON GOES TO WAR. by Da-
vid Brinklev ....

THRIVING ON CHAOS, fa Tom Perea

CHAOS, by James Gkack

-A 'll

uo
DEED naQB QEQEQ
S I A TBR A I NIN A I L S

EJGE3DEJEEJDQ QEEUD
EEBE EDE

DEQGE QEEEEQDE
DED EOEHOE EEQE
EEDG DEQG
BEED EEQQEE EDEEE EG

A TRAIL OF MEMORIES, edited fa An-
ntique L'Amour
1<W. fa Richard Nixon - „
FREUD, fa Peier Gay ..

THE POWER GAME by Hedrick Smith

ROBERT KENNEDY: In His Own
Words, edited fa Edwin O. Gaihma and
Jeffrey Shultnan

ADVICE HOW-TO AND M1SCELLANXOI

THE 8—WEEK CHOLESTEROL CURE,
fa Robert E Kowabki .......

REX MORGAN
TO USE A mMCWORN CLICHE, YOU CANTW I
LIVE YOUR CHILDREN'S LIVES FOR I HOPE 1?
THEM, MA- BALLARD t SO—Jj

HER^
R
SHgT?MAK^^

IT'S JUST THAT SHE Vl'LL SEE YOLl
AND ERIC MAKE SUCH J IN THE
A HANDSOME COUPLE: \ MORNING f s

u J ~ . k

WEBSTER'S NINTH NEW COLLEGIA-
TE DICTIONARY

o aD
a a
a aE
aaE

Q
EQEE

E

SWIM WITH THE SHARKS WITHOUT
BEING EATEN ALIVE fa Harvey
Madcap
WEBSTER'S NEW WORLD DICTIO-
NARY
WHAT YOUR DOCTOR DIDN'T
LEARN INMEDICAL SCHOOL,fa So-
on M. Berger

i'ishW*

BRIDGE
By Alan Truscott

GARFIELD
‘LoOKATHW CRKCfCOWBOY TALKING
TO HIS HORSE.RUFFI"

I THAT SCRAMBLED WORD GAME
u fa Henri Arnold and Bob Lee

Unscramble these tour Jumbles,
oneletter to each square, to form
four ordinary words.

LATUFerm
GUBOH

i

IC
CAFFEE

i

n n

Wfc‘ft£ GOING TO PLAY GOLFfJ

tfxNX W9T&&-Z2

A partnership from the

Philadelphia area headed

the field of 84,000 pairs in the

Worldwide Epson contest held

recently.

They are Jan Hoiwitz of

Butler, Pa., who won the na-

tional mixed team tide in 1969,

and, Barbara Norante of Ren-
frew, Pa. Thor score of 76.29

percent narrowly defeated a

Russian partnership, Antijirin

and Antjyiciii, who had 75.92

percenL Third, with 75 per-

cent, were a Peruvian pair,

Garcia and Lane. The fourth-

bestscoreworldwidewas74.96
percent by Roselyn and Saul

Teukolsky of Ithica, N.Y.
The best performance in the

New York metropolitan region

was 73.21 by Ron Gerard of

White Plains, who bad the

sixth-best score in North
America playing at the Bridge

Deck in Hartsdale, N.Y.

With a choice of 5-3 fits, the

suit with internal solidity

should generally be preferred.

Horwitz and Norante made
the right choice on the dia-

gramed deal, sitting North-
South. The three no-trump bid

showed exactly what North
held, 16 points with 4-3-3-3

distribution. The subsequent
five-dub cue-bid suggested du-
plication and might have
caused South to put on the

brakes. But six spades was
reached, an acceptable con-
tract in view of the internal

solidity in spades and dia-

monds.

The opening lead was a

trump, and South drew trumps
and led the diamond nine for a

make-or-break finesse. When

it held she happilypose
with diamonds and was

tually able to discard be

small hearts, one on as

lished diamond and the

on the dub ace.

NORTH
*KQ5
9A52
OK IMS
4A 76

WEST
482
V 10973
bAQ74
4J99

EAST
A 711
9J
• II •

4xqi
SOUTH

4AJ1BI4
VKQSS4
<J J8J
*-

Best sod West were
ThebkMbm:
Bast South West

Pass 1* Pass

PlM 4V Past
Pais 5V Pan
Pass Pen Pus*

West led the spade two.

**’•

THOGTE
~UJZID

YOU'LL NEVER LOSE
|WEIGHT IF YOU TRY
TO 170 NOMORE

THAN THIfi.

Now arrange the dieted letter* to
form ttw surprise answer, as sug-
gested by the abom cartoon.

Printanswerhere:•[xxrn™
(Answers tomorrow}

Monday-,! Juntote* PROXY HEFTY BALLAD FUNGUS
Answer What she said when her lefededsutar

threatened to lurry off the dtff—
NLYA aBUIFF’THAT'S ONLY

WEATHER
EUROPE

Alwrw
Amsterdam
Athens

Betarede
Berlin
Brvssels
Budapest
Copeahaaea
Costa Del Sol
D«M)n
Edinburgh
Pfareaca

HeUhWI
Ln Palmas
Lisbon
London
Madrid
Milan

MindO
Nice
Oslo
Paris
Proaue
RtrMnU:
Home
Stockholm
Strasbourg
Venice
Vienna

Zorich

HIGH
C F
2i 75
23 73
2fl S2
SB 83
32 72
M M
23 73

33 73
W M
31 88
19 M
IS 64
27 81

21 70
24 75
19 M
77 B1
35 77
23 72
79 84
23 73
25 77

IS M
24 19
24 79
25 77
18 64
a 40

27 ai

so oa
23 73
25 77

21 70
21 78
21 10

LOW
C P
17 43
10 50

18 44
17 43
14 57
IT 52
11 52
13 55
15 59
17 A3
14 57
13 55
14 41

14 57
13 35
18 64

18 M
17 43
14 57
14 41
14 57
14 57

10 so
ia at
7 45
14 57
a 44
3 37

15 59

12 54
10 50
15 59

14 57
13 55
10 SO

ASIA

Bangkok
Minna
Hong Kong
Manila
Now Daflri

Seoul
Shanghai
Singapore
Tatoel
Tokyo

HIGH LOW
C F C P
34 93 25 77
29 84 20 48
33 91 28 S3
33 91 27 11
31 88 24 75
31 m 17 43
25 77 If 44

a 91 28 82— — — — no
22 72 19 44

AFRICA
Algiers
Com Town
Casablanca
Harare

29 84
14 61

19

Nairobi
Tonis

44
46

25 77 17 43
21 70 10
27 II
22 72 15
31

SB
73
59

88 21 70

LATIN AMERICA
Boom* AIroe 18 44 7 45 d— — — — no
Unto 19 44 15 59
Mexico City 28 82 14 57
Rio He Janeiro 25 77 19 M

NORTH AMERICA
Anchorage
Atlanta
Boston
Chicane

MIDDLE EAST
20 48 11Ankara

Balrof
Cairo
Damascus
Istanbul
JdSMhffl
Tti Aviv

53 d— — — — na
43 109 24 75 fr— — — — na
20 48 15 59

X B* 22 72

34 97 X 68

OCEANIA
Auckland 14 41 8 46 a
Sydney 18 M J « d
cKioudv; to-toaav: tr-foJr; Mian;
sit-showers; sw-snow; sf-stormy.

Detroit
Homlalu
Houston
Lss Angeles
Miami
MJnaeanolli
Montreal
Nassau
Hew York
SanPrandhco
Seattle
Toronto
Washington

61 9
91 X
95 21
05 21

95 18
90 20
88 24
90 »
82 16

75 PC
«« PC
61 pc
79 to
73 pc
41 ff

o-overcaet; peparttv

72 14 57 dc
81 11 33 Ir

82 IB 64 If

97 24 75 fr
Cloudy; r-rdn;

WEDNESDAY’S FORECAST CHANNEL: SIMM. FRANKFURT: Fair.

PARIS: Cloudy. Temp. 22—11 (72—521. ROME: Pair. Terra. 26— 14 (79— OT.
TEL AVIV; Nat avalloble. ZURICH: Ckuj<iy. Temp. 22— 13 (72— 551-
BANOKOK: Fair. Tama. 33— 24 |9i— 751. KONG KONG: Fair. Toma.32— 18
190—64). MANILA: Thunderstorms. Tamp. 33—27 (97 —811. SEOUL; Fogey.
Temp. 31— 17 188 — 63>. SiNOAPORB:_ Thunderstorms. Tamp. 33— 28
WW^B2). TOKYO:“Foboy. Temp.'22— 19 (72— 46).

Wdd Stock Markets
Via Agmce France Ptesse Closing prices in local currencies. June 21.

6k«e hw.
ABN Bonk 41-20 40J0
ACF Hoidlng 5U80 50
Aooon KL20 8220
Ahold .7820 .7420
Akzo 12120 119.90
AMEV 5140 5220
A’Dam Rubber MO 820
Amro Bank
Bats maa 129
Buhrrmmn Tett 4920 4820
BVG 420 490
Cantor Parcs 7320 7320
CSM 54 54
Elsevier 5720 54.90
Fbkker 2530 2470
Gist-Brocades 3420 33
Helneken 13820 13720
Hoooavens 4520 4450
Hunter DouBka S3 S3
IHC Coined 1420 1480
int Mueller • * I

3620
.

36
KNP 15220 1«930
Nat Neder
Nedlloyd wli .

: mi u '1NMD Bank
222 221

Pakhoed 8520 8570
Philip* 30.10 2920

Rodamco
ROlInCO
Rorento ‘f ’7.1
Royal Dutch CT.F71
Unilever 10820 107
VanOmmeren m km i 1
VMF Stork 1820 1830

8920 8920
wenonm .7330 7220
Wollers/Klinter 13920 UO
ANP43S Geni index : 2$+M
Previous : 2BM

1 1
m i—i in 1

1

Arbed 2065 2000
Bekaert 10175 10150
Cocfcerill 244 344
Cobepa 5210 S200
Dethaln 4395 4365
EBES 4360 4345
GS,fimo4UW 1324 I3ZZ
GBL 3203 3220
Gevoert
Hoboken #iig mm
Intercom 3425 3415
Kredfictewfe .4390 4350

12625 12575
Rgyale Beige 5290 5200
SaeGenBsw* 5020 5020
Soflna 13000 13450
Solvoy 13123 13300
Tradebei 6930 6920
UCB 8900 8720
Uneru
Vtellle Mantasne

2600 2635
7540 7350

Current Stock Index : 492SJ7
Prevleas : 4917A2

j|
Fi'AaktnT |

AEG 204JOM728
Allianz Hide 1389 1383
Altana 337 335
AjkaDt. Klhs w m
BASF 26UO2S7J0
Boyer 292287.90
Bav. Hypo bank 340 • 335
Bay vereinsDonfc 33] 326
BBC 302 303
BHF-Bank 393 388
BMW 523 81JO
Cammenbank t m if
Continental 2S2J0 251
Dakri^r-Benz 64443250

33920 338
161 ISP

Deutsche Bask 434 436

DresdnerBonk 24X50
FeUmuehie 289-503

Henkel
Hodittef
Hoechst
Hoosch
Hotzmonn
Horten
Hund
IWKA
KSII + soir
Knratodt
KOuffMf
KHD
Kkwckner Werke
KnipnStohl
Unde
LblUdlUO
MAN
Monmainann
MMalipeseii
Muendi Rueek
Nbaiort
PKI

124J0 119
1B41DL50
99 9&30

48450 479
148142^0
189 184

157JO 154
315 303
1855 1900
481

Preussag
PWA
RWE
Rhelninetall
Scherina
SEL
Siemens
Thyrean
Varto
VWm
VEW
Volkswagen
walla

517.__ ...
14450 144

21221
213210JD
279 274
511

1.90

1444014550
2S450 27450
243.1025

14516440
2S4B0

560 560

Amar a 214 216
ErachGutzeit 4220 42J0
PliMtatl Sugar 40 5970
K.OJ>. 72 72
Kymene 127 139
Nokia 180 180
Poblola 205 205
Wartslla 430 430

ladfOS UerHUs : 71840
Provides : 730.18

Bk East Asia
Cathay Pacific
Cheung Kona
CMnaUBhlPwr
Green IslandCom
Harm Sana Bank
tenderson Land
HK China Cos
HK EJectric Hdot
HK Laid
hk Realty Trust
HK Sham Bank
HK Telocamm
hk Youmataf
Hutch Whomaoa
HvkriDov
Jardkw Math.
Janflna Strut Hda
Kowloon Motor
Miramar Hotel
New WorldD«v
SHK Props
5tolux
Swire PoeA
TaiOwuno Praps

1750 1750
8.15 X15
750 755
1X10 1850
1430 1470

28 28J0
5.70 555

18.10 18.10

745 750
775 755
550 550
650 650
750 750
755 743
9.15 950
1.10 149

12.90 1350
850 850
945 9J5
643 4-15

1140 1140
11.90 12J0
2725 275
1740 1850
4073 415
745 745
375 3425
1050 1050
340 3475

Hang Sana index : 24RU5
Previous s 391944

AECI 1040 1020
Attach 9508 MS0
Anglo American 490(1 4875
Bartow* 2175 2160
Blyvoor use
Buffols 500C 5050
GFSA 5450 5475
Harmony 2100 2125
HIvetd Steal 555 560
Kloof 2900 2873
Nedbonk 585 585
Rusdot 3460 3400
SA Brews 1770 1760
St Helena 2650 2650
Sasd 765 745

Western Deeo 10200 10300

1 Composite Stock index ins
Previous : 17*3

11 London
|

aa Caras 14*6
Amed Lyons 440 434
Anglo Am Gd 5 80 am
ass Bril Foods
Asdo-MFI Gp 159 158
Barclavs 413
Bass 795 79*
BJLT. 429 42S
Beediam
giw Circle 412 414
Bac Group 405 404
Boots 217 214
Bawatar Ind.
British Aero.
Brit Airways 149 146
British Gas 197 188
Brttoil 528 528
BP 264 242
BrIHshTetcc. 24) 242
BTR 366 245
Burmah 574 575
Cabto Wtreiesi 375 369
Cadbury Schw
Chartw Cons. 348 343
Commercial U 402. 402
Cons Gold Fd 1016
CooksonGp 281 274
Courtoulds 337 342
Doloety 329 328
Oe Beers HR 12
Doe Co.
Dbcons 175
Drietontoln * 10* 1M
Fbons 267 262*2
PtHtWI Sib 816
Gen Accident 8«4 661
GEC 156 153*6
GKN 334 319
Gkum 943 946
Grama Mes 511 508
GRE 94) 927
Guinness 333 321
Gua 16h 16h
Honsan 139*2 138
KossXer 509 504
ICI 10*2 flrv
jaguar 270 266
Lands Sec 584 582

297 300
Uoyds Bonk 296 298
LanrtM 240 239
Lucas 528 529
Marks 8. So 176 174
MbcwoII Com 221 221
Mata! Bax 218 211
Midland Bank 434 429
NdtJWm.Bk 568 563
Pearson 705 701
PandO 593 5W
Pllkinaton 201 203
Plcssey 162 159

159 157
RacolElK 327 226
Ftandfontoln * •3M m
Rank 733 727
Kced Internal. 411 400
Reuters 536 531
Ralls-Row* 124 123Vi |

Rover
Royal Dutch
R7Z
EaatcM
Samsbwy

ars HoldingSoars

l

Shall
5TC
Std CharLBk
Storehousa
Sun alliance
Tate and Lyle
Tosco
Thorn Eml
TJ. Group
Tratalaor Hto
THF
Ultramar
Unllow
utdBbailta
Vh**rs
War Loan 3»C
WellcomoGp
Wooimrth

372
224
117

274
493
272

81!
152
656

254
314
474
303

. 173

539
290

P.T. 30 Index : 148148
Pmknts : 1448J8
P.T4LE. IN Index : 1844.10

Banco Control

CEPSA
Drasados
ExpL Rio Tbito
HkJroeiec. Em
Iborduoro
TeletonlGa

97JO

general Sesdoa Index : 29422

Mibn
Benea Comm
BdNoel
Ooahoto*

Cradital
Ertdanki
Flat
Generali
IFI
IMam
IMssj
itaimoMllore
Medtohoa
Mamedieon

Olhnrttl
Pirelli
RAS
FUnascDnte

3065 2050
247 271

3819 3858
S45S 5310
U76 1078
3850 3850
9340 9185

84080 84000
16230 15950
1035a 1037a
1798 mo

1009a 1810a
17700 17400
1720 1722
1016 1016
10200 10005
2490 2730

41025 41300
3940 3940
2000 l»9*

2014 2025
2160 3188
1VS20 19795
2990 2995
18100 18300

Rarfa
Aeeor
AlrUquide
{•“jomAM.
AvDosmit

IS“"'
Bonarein

i£!V3S»*BSN-GD

44520 44120
551 563

309.90 310
7SO MS
434 43720
<78 473

2348 2345
884 893
4643 463(1

2457 7475
48a« 435

279 283
1087 lOWl

44720 449
38920 39020

616 426
32520 328

568 580
1216 1211
2300 230

211 NjQ.

Ooa to».
UrtaroeCap 1295 1314
Leerand 27S? 7771
LMrtur 1830 7845
roreul 3250 3210
L.VJWLR 2490 2500
Metro 181 184
Merlin 2245 rm
MkMhi 210 21020
Moulinex 7525 7520
Occidental* 770 771
Portbai 37520 37720
Pemod Rte 938 940
Perrier 875 842
Peuecat 1148 1143
Printompd 490 490
Radtatochn 695 682
Kedauto 23SO 3400
Roussel Udaf 950 N33.
Sanofl 730 706
Saint Gabaln 491 900
Skis RosstanoJ 816 829
Sodeie General* 378 330
Swk __ 245 343
Thomson CSF 706 207
Total 351 3S520
Valeo 48520 499JO

CAC Index : 341M
Previews :Mn

1 SmmVndo
June 20

Banco do Brasil 320 333

Brahma
Poronapaa&stija 2920 3490

Varfg 28 2720

Bovesaa btaex

:

030
Previous : 47585

l___ Sfagfb•re _|
CCrofaos 565 520
DBS 445 820
Fraser Neav* na
How Par 254
Hume
Inchcoae 470
Keaael 249 228
Lum Ghana 1.14
Makrvan BunMns 428 422

OUB 234 244
DUE

361
ShanarHa
Sime Darby 3M 218

I1J2D
Store Land 680 7
Spore Press 725 720
SStMMtoln 120 166
5t Tradtoo 3L»
DOB 422 4.90
United Overseas 126 124

Straits Thncs led.
Previous : 1*7137

105827

| Stwbkibi
AGA 191 193

Alfa Laval 371 375
A*oo 348 *n.

194 195
206 200

Electrolux 236 736
Ericsson 245 250
EsMtto 193 190

124 125
169 170

Norsk Hydro 20920 207
SoatFSconia 207 . 205
SandvD* 200 200
SCA 382 386
S-E. Banfeen no. —
Skanda Int 151 154

SknnAn 331 335
SKF 271 280
Stem 413 420
sw^mmatai 138 138
Volvg 341 344

Affofivoerldee ; |SJ8
Prevtouc: 84128

.

1
Sy*wy

428 672
BHP 430 823

tWS i

Bonri
Baudotmrllle
CoJwrMiwr
Comalco
CRA
CSR
Dunlop
Elders IXL
ICI Australia
Masdlan
M1M
Nat Aust Bank
News Carp
N Broken Hill
Poseidon
gw Coal Trust

Thomas Nation

448 473
420 430
9-54 9JO

Western Mining
^BonklniWostpacl
WOadsfde

9JB 9J0
440 440
444 4J0
3.15 322
470 4.92
320 320
3JJ2 Z09
5.90 574
1125 1128
348 155
242 245
120 127
420 432
42? 451
634 440
620 640
172 174

AB Ordlimrieslpdex : 1M17>
Previous : 141840

Tshya

Akal 709
Asahl Chemical lisa
Antftl Glass 2010
Bonk of Tokyo 1500
Brtdoestone 1450
Canon UDO
Casio 1230
Cltall 873
Dal Nippon Print 2550
Dahxa House 2050
DaiwaSocurliles 2410
Fanuc
Full Bank
Full Photo
Fufltou
Hitachi
Hitachi Cable

Ita Yofcado
Jaaan Air Linos
Kollma
KansU Power
Kowusaki Steel
Kirin Brewery
Komatsu

Kvoaera
Matsu Elec Inds
Matsu ElecWks
Mitsubishi Bank
Mitsubishi Kasel
Mitsubishi Elec
Mitsubishi Heavy
Mitsubishi Coro
Mitsui am Co
Mttsukotol
Wtwmi
NEC
NGK Insulators
Nlkko Securities
Nippon Kooaku
Nippon Oil
Nippon Steel
Nippon Yusen
Nissan
Nomura 5ac
Olympus Optical

4050
3TOO
3710
1500
1380
1130
1490
4440
14200
1530
3200
577

2110
754
755

704
1160
2050
1570
14*0
1230
1210
878
2A1D
2040
2590
4090
3200
3770
ISM
1480
1110
1490
4610

14300
1540
3210
576

2140
740
750

2480
2040
2920
1190
811
830

1270
965
17D0
1200
2040
1170
1920
1220
1130
554
718
988

2500

2940
T1B0
830

Rfeoh
Sanyo Eloe
Sharp
ShifflOHj
Shlnolsu Chem
Sony
Sumitomo Bank
Sumitomo Chem
Surtll Marine
Sumitomo Metal
Taljel Carp
Tolsho Marine
TakedaChem
TDK
Tallin
Tokia Marine
Tokyo ElecPwr
Toooan Printing
Torav Ind
Toshiba
Toyota
Yomgtchl S«

1110
302D
1240
435
1090
1200
1930
5070
3400
1130
11S0
514
957
1040
2750
4300
853
1930
5920
1850

965
8V4
2300
1800

1290
970
mo
1180
2090
1178
I960
1230
USD
561
722
985
3940
1130
3060
1260
645
1100
1240
1980
5150
3470
1150
lisa
912
970
1080
2770
4320
662
1950
5990
1908
960
90S
2300
1910

MKkel 225 : 2792SJ7
Previous : imstAt
Hew ledek : 711947
Previous : 2204.19

Ad la
Ahnulsse
Bank Leu
Brown Baverf
Oba Gclsy
Credit Suisse
eiectrawott
Oearo Fischer

•390 >400

JfO 837
2700 2*95
2330 2330
3300 3*5
2«S 2440

1025 1015

Hoffman R. Baby
intenHscount
Jacob Suchard
Jelmall
Landis Grr
Moevenalck
Nestle
Oerllkon-B
Paraesa HoMtoa

11400

Schindler

7700
2425
1198
5700
B67D
1120
1570
1978
5400

11475
3800

1180

1070

5350

Surveillance NO
Swmatr 1»
SBC 79
Swiss Reinsur 1W
Swiss Valicsbank M
Union Bank 3<n
Mntorthur
Zurich tu UX

SBC Index : 5MJI
Previous : SILK -

June 21

Canadian stocks via AP
k *8h law 2 PM. Ov

3844 AMI Proe
3000 Aonlea E
15520 Alt Energy
1171 Alta Nat
1593 Atooma SI

14600 A Barick
103673 AtCO If
14301 BCED
2700 BP Canada

084257 Bonk NS
1240 Baton

49430 BCE Inc
2305 Brarnakra
8094 BCFP
5050 BC Phone
1300 Brunswk
200 Budd Con

144954 CAE
llOOCCLBt
835DCambior

24480 Campeau f
7901 c Nor west
7027 C Pacfcrs
4100 C Tung
'

I Cl Bk Com«5>74ai
3800 CP Forest

169881 CP Ltd
S2040CTlie At
TOCara

11943 Ceksnese
22833 Cntrl Cap
41970 Qneaiex
1200 Crown*
900 Czar Res

48800 Denison A a
?2ESz&2nBf1200 Darkin
1484 Deveicotl
TOO Dicfcnsn A f

32040 Dofasce
300 Donohue
>00 Du Pant A

18154 OvlexA
700Emco

12200 Eauty SvrA
550 PCA Inti

114131 FicnbrdM
1200 Fed Ind A
2370 Fletc Can
loaoGendtaA
3900 Gibraltar

265200 GoMurof
800 Graft G
180 Hawker

1540 Haves 0
14401 H«h Inti

3662S Hernia GW
24150 Hailbwl
1493H Bay Co

17842 Imasoa L
54708 indai
2100 inland Gas

206510 f Corona
79700 Inti Thom
2417 interhome
lOBlIpseo
ZMJraatAf

7240 JannocfcMl Lobatr
55137 Locana
WOUWCwCo

1800 Lumonies
26002 AtaunaAf
91700MetonHX
i0OMorttfnw(
11B5Mark Res
WOMhwva

37129Morton A f
14100 N-W Or

1QS40Q Narenda F
95783 Noranda I

6135Narcon
948348Noua Corf
10408NawscaW
85400OtoowaAt

S224k 22rt
51916 19to
SJ7W 17
S13W 1316
522 2116
•27 2616
tot 916

365 350
saw* 7016
ST4 UH
8141b 14Vb
*37 3646
*24 24
S19H 1916
*2846 2IW
STM 1316
*3116 3116
Stto 916
*7V2 7VS
*1616 1516
*1816 18V.
515W 15
SI416 14H
*6 »

S24V6 27U
*4616 45Vi
*2ZI6 2216
SI616 16
S13H 1396
Sih 24
113 1196
*1092 1816
*10*2 1016
140 136
S6 SU
S5V. 596

*1216 1216« 95
*7 7
*29 28V2
K91i 2916
*29*2 29
now io
*I2V2 1214
15 49S» 9

*25*2 2M
ri6M 1616
toll6 2116
ri7V. 1716
SlOW 10
.58 726
*1016 18
*23Vz 23M
now inWW 33W
*1546 1546
*1216 1216
*191% 19W
W6 25%jm 916
*1116 ,11W
5996 946

*141* 1346

22*2
1916 + 16
77—16
13W
22+16
3596+ Vk
916— M

3U + 5
20*2 + 16

1396+ W
14*2— W
3646+ V6
24 — *2
1916+16
28V2— *6
13VS+ 16
3116+ 16
9V2+ 16
712— W
16*6+ 16
1S16+ W
1SW + 46
14*2— 16
516— 16

34 +66
4SW— 16
3216
16 —W
1316
»4+W

!82
+ *

140

nm Dik
*T3W 13*2
new lav.
*33 3216
*1216 12
an it
*516 5V6
*1» T2W
|12W 1196
*1516 15*6
now low
<7114 211*au 25

JM6 6*6
*1596 MW
aavs saw.
eiw 2i
*1342 12W
*1716 1716Bm 2016

+ 3

St W
1216
« -5

SjS+iS
29*2+46
10 - *%
1212— Yt
J +5
9 + *6
2516+ W
1416+ V6« 16— 16
1716

10W+W
79610- V2
23W
1(H6
S3V2+ V6

lie

.916+ *6
IW+ V6

916+

W

1316— It
4416— *6

13V2~
^

r
ww
11
516
1316+ W
1146— M
1546— W
1016
Si 16 + 16

25
.416
law- 16
23W
21 + *6
lap-

w

133*— *6
10W+ it

Scrtt Stock lew 2

424116 PWA Cora
37M Pancan P
508 Pine Potm

120927 Pfocer pm
097374 Poiyaar En

S2046 1W sj
12516
*2016 2016

«|s!S.r

SW6 MW ^
^Redpafh
too ReedSt 1 Sp

moo Rogers a
29245 Rogers B »

11 Raman
4B4J5RyTreoA
48770 Rov%*
7500Scentra R

42370 SCOttS f

11404 SeanCan
9«0SHL5ys»m
_ 300 Selkirk A f
74123 Shell Can
4500ShorrW
242 Slater B I

Timasouttwm
»5|f“Aerol
48720 Steles A
153400 TCC Bov

1544 Tot* Car A«« (

725O0 Tex Can
9730 Thom N A

33M54 Tor Dm BK
«40B Torstar B t
SBSTmsMI

53S34 TmAltaU
24732 TrCan PL
9125 Trlmac
gWOTritonA
42198 Turbo
snoUnkoroAl
1200 UnCaraM
mjBUBntoriM

100 U Kena
900 WrctolrA t

2300 wrdalr B
igj westmln
1700 Weston
SSMWooawdA

Total sates

520 19M -
275 270 2JS

1916 9W 94

siii6 n nf

ss& iss r
5596 5* 5»

430 430 436

SV2 Il» IJf
*11*6 1116 lg
*9* 9*1 »*

521W 71W W*
842 4H6 « .

5516 JW J*
S3 5 S

*2116 2116
31JS18W 1896 TgJ,

trot 23*6 <3*w w B
flaw IBto

19JJSITU 17W Hj-
S3W TO4

St wd
*3296 32V6 ^
12816 25W **
114 14 14

11346 13W JW
514 1316 J4
400 395 J«

185 IT
58 796 JW
n«6 30 ®
S10 "f H.
57W 2S 25996 « .5HOW W6 WW
iwi ww ig
S33N, MW
<70 4*5 47#-,

1TJB3.974 Short*

TSE 301 Index:

Noon Pr*^

Msttdreil to*

Solas Slock
27889 Bank Mont
40NBambrdrA
41108 BembrdrB
13000 cam*
ma sun ownoraq

4027 CorBothsm
43444 NotBkCdaSH Naverco
73210 Power Cerp
48TU48 Fravtoa

,

,484gRaraiBank
|W795StokibroAj

I 3573 VideoironR
alnl Sabi y *V>]

High UNf qs«
527,6

j
811W Mg'!]
511W 1BW

JJk

sstSS
ss
slow

Si*.
38 Sg''

ir iai

W795 StotobTOA *3396 S»SU
aS9|5VMoaTron 5091* IW^vV ,i

Total Sain 7JM9.339 shores. ^ --
lachstrkds index: lJSW*

WMLSIWErWMCH -
NTHEMrWBtnHRlCWft^.'t

NQSWWOBINMlillBJj05^9®R*f ^
HEUSS1DCKMNBB5 1

•

» 6

•• r'ak.
x *

r
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[olland Gains Final,

SeatingW. Germany

UK

.. \ The Associated Frets

..Hamburg — a late goal by

O x> van Basten on Tuesday sent

- , t Vethertands into the final of

a
‘ -Vs European Championship

'

"a 2-1 triumph over west Ger-

- r, ending a 14-year wait for

.
ige far Ridus Michels, the

'/h manager.
‘"•in Basteu’s strike in the 89th

te settled a thriflmg semifinal

ST o-TNheades had been deadlocked
* tlmenalty apiece.

4, v, ^N0owmg a scoreless first half,

?Vir Matthaus, the West Ger-

i captain, put hi5 tanra

.the penalty spot in the 54th

•-i* te.

itch defender Frank Rijkaard

ripped. JOrgen Klinsmann just
*

? the area and although Hans
‘ J - 3reukden, the Dutch goalie,

"... ris fingertips to Manhaus’s
be could not stop it

- ->
.-e Dutch tied the score in the

minute on a penalty shot by
J • ~dd Koeman, after' JQrgen

•
. sSr wasjudged to havebrought

.

'-5\ Van Basten.
7-", s match seemed to be beading

rira time when Van Bastes,

had scored three goals previ-

„ in the tournament, scored the
1 with a minute remaining.

. >'S'i Woulers threaded a pass

throngh the German defense and
Van Basten, who iw«H a much
easier chance near the end of (he

first half, rifled a low shot pastEke
Immri, the West German goalie,

from 12 meters (13 yards) out
The result was the first Dutch

victory over the West Germans
since 1956.

One of the ten losses since then
was in the 1974 World Cap final in
Munich, when the West Germans
triumphed, 2-1.

Michelswas also the Dutch man-
ager then. His current West Ger-
man counterpart, Franz Becken-
bauer, was the West German
captain who lifted the trophy tbea.

The result also means the Dutch
will return to Munich on Saturday
to meet the winner of the other
semifinal match between Italy and
the Soviet Union on Wednesday in

Stuttgart.

While the Dutch weaved seat
patterns across the field with their

precision passing, the West Ger-
mans n»urfied them for gh<*r Hard

work, aggression and speed.

Ruud Gullit and Van Basten
were closely marked by Uli Bor-
owka and Kohler but frequently
escaped from their captors to cause
havocintheWest German defense:

McEnroe’s Return a Triumph;
Navratilova, GrafWin Easily

Bob JDar/The AoodOcd FKn

Martina Navratilova eas3y won her 42d straight match
Thursday at Wimbledon; John McEnroe, despite tbe

Rojru&ey/KcMCB grimace, woo las first at die tournament since 1985.
s. .\*;rv/

' —

rookens’ Homer Against Yanks Puts Tigers in First

By John Feinsteia
Washington Post Service

LONDON— Three years later,

Wimbledon's prodigal son re-

turned. And, if there has ever been
any doubt about the validity of the

phrase “Absence makes the heart

grow fonder," it evaporated at 2:59

PAL Tuesday when John Patrick

McEnroe formally came bade to

Wimbledoo.
Almost before he was out of the

rrmnd leading onto court No. 1,

thecheering began. It did not really

surprise McEnroe, but it certainly

pleased him. As he and Horst Skoff
walked onto the court for ihdr
first-round match, McEnroe re-

sponded to the welcome with an
appreciative wave and something
approaching a smile. Skoff smiled,

too. as if he appreciated sharing the
moment.
But he did not share it for very

long. Getting stronger as the match

progressed. McEnroe quickly dis-

posed of Skoff, 6-1, 7-5, 6-1, mak-
ing his return here a successful one
and sparking the notion— even in

McEnroe— that at 29 he still has a
lot of good tennis left In him
“The whole thing was nice,"

McEnroe said after the 103-minute
match. “The fans were nice and T

fell pretty good out there. I got

careless for a while in the second id) total- fasten

' ttiedbrOw StaffFam Dispatches

% J " irTROIT — Ton Brookens
"" some Detroit fans forget
' the Pisioos and Isiah Thomas

' T'. Mule Monday night when he

wmenm in the 10th inning to
' - -e Tigers into first place in the
'-1

can League East with a 2-1
"

"'yover theNewYorkYankees.
: Yankees, who tied the score

wo out in the ninth, had led

7 vision since May 3.

. isn’t say I ever Mt a home ran

i a game in the last inning

Brookens said. "We had a

-..'shift lineup tonight, but it
'

'iwe have depth on this dub.”
• - i Tigers played without either

.. jured Alan Trammdl or Chet
v

'

n. But the Yankees were witb-

trters Rickey Henderson, Wfl-

uddph and Don Saught
n playing without my regular

1 baseman, my regular catch-

my regular center fielder and

still there." said their manag-
—iy Martin. “Tve got no com-

to, Fred McGriff hit a two-run
homer against Baltimore and Dave
Stieb won his ninth straight.

BASEBALL ROUNDUP

Anceb 6^ Twins5: In Minneapo- Jeff Russell, with a four-hitler, im
lis, Wally Joyner hit a three-run proved to 7-0 and tied Jim Kern’

homer during a five-nm eighth and team record for best start

nn-

s

California survived five errors to

extend its winning streak, to five;

while ending the Twins* at five.

Athletics 5, Bremers 4z In Mil-

waukee, two-out doubles in the

ninth by Stan Javier and pinch-

hitter Terry Stembach gave Oak-
land its victory.

Rangers 4, Marmers 3: In Ar-
lington, Texas, Jeff Kunkel hit a
tying homer against Seattle and
doubled in (he winning run with

one out in the bottom of the ninth.

WhiteSox 5, Royals3c In Chica-

go, Steve Lyons’s two-run homer
with one out in the bottom of die

ninth gave Kansas City its fourth

straight loss.

Padres X Ghats 1: In the Na-
tional fimgnft, in San Francisco,

singles in the third by Benito Santi-

ago, GarryTempleton and Marvell

Wynne— the only hits Mike La-

Qffljs allowed in eight inring! —
gave San Diego a 2-0 lead.

Andy Hawkins held the Giants

to six hits until Mark Davis re-

lievedwith one out and runners on
second and third in the eighth Da-
vis struck out W21 Clark and Can-

dy Maldonado. In the ninth, Davis

gaveup anRBI angle to Jose Uribe

but struck out Ernest Riles with

two out and the bases loaded.

Reds X Astros 1: In Houston,

Barry Larkin hit his first homer
since May 5 and Tom Browning
posted his fourth straight victory

for Cincinnati, beating tbe Astros

for the second time in five days.

Dodgers 7, Braves 3: In Los An-
geles, Shawn HDlegas, summoned
from Albuquerque of the Pacific

Coast League, held Atlanta to three

hits over seven innings while the

Dodgers scored five runs on 10 hits

in the first four innings.

ExposX Cardinals 2: In Montre-

al, Andres Galarraga doubled home
the winning run against St Inris in

the eighth, helping the Expos end a
five-game losing streak.

Pirates 8, Mets 5: InNew York,

pitcher Bobby Ojeda threw Jose

Lind’s bunt attempt into right field

to allow two runs to score in the

seventh, when Pittsburgh scored six

tunes an eight angles.

Cubs 7, Phffies 2: In Philadel-

phia, Andre Dawson drove in two

of four runs in tbe sixth and
Shawon Dunston hit a two-ran

homer as Chicago won its fifth

straight- (AP, UPI)

^ but to! got the momentum Curtis Strange, when he sank a birtfie putt on the 13 hole, took a
tTO sho,-,cad "* **!*•“* Nick Faldo .1 Tie Count* dub.

Strange Beats Faldo

By4 in Open Playoff

Blunt, i:

Pistons’ Thomas Doubts He Can Play
Injured AnkleMayKeep All-Star GuardFrom Tide Game

*****

V*to»>. a

l«s** iv

* .1 .

«...

lier, Martin lad his first nrn-

_h the Yankees' new general

>er. Bob Quinn, when he held
-

-.it out of the lineup against

.’swiahes. .

-. catcher, just off the 21-day
. - ed Hst, had told Martin while

.-.ngfor batting practice thathe

•; ready to play,

vouldn’t have taken him off

IT Martin said. “I don’t take

,dy off until they tell me
; 100 percent You can quote

,

that.”

Yankees n*4 tied in the ninth

ve Winfield’s two-out doable
s top of the fence in left The
mimed straight up off a pipe

lck dark, who had singled,

* as center fidder Gary Pettis

. for the ball to come down.
1 Robinson, one out from his

\ straight shutout, had his
' of scoreless innings ended at

' ^ allowed eight hits and strode
1

in nine innings.Tommy John

p seven hits, walked one and
oat six in eight innings.

Sox 14, Indians 7: In Geve-
Mike GreemveJl hit two
s and Jim Rice and EDis

-

;
each one as Boston handed
Jans’ ace, Greg Swindell, his

;
- straight loss.He allowed five

- -

,‘n nine hits in 2% innings.

Jays 5, Oriolesi In Toron-

Compiled by Our Staff From Dispatches

INGLEWOOD, California —
As the Detroit Pistons practiced

Monday at the Forum to get ready

for Tuesday night’s seventh and
deciding game of the National Bas-

ketball Association championship
series, tiiey did so without their all-

star point guard, Isiah Thomas.
Several hours before; Thomas,

on crutches and accompanied by
Mike Abdenour, the team’s trainer,

and Ben PaohuxL its physkaan,

had gone to tbe Los Angjdes Raid-

ers’ training facility in El Segnndo,

about six miles away.
“Imagine cutting a grapefruit in

half and sticking it made your an-

kle; that's what it's like," Abdenour
said of the right ankle die team’s

captain had sprained in die fluid

quarter of Sunday’s loss to the Los

machine, an icing unit HcogncH to

reduce swelling. For some seven

hours/ Abdenour carefully re-

moved and reinserted the ankle

into and out of the machine.

Abdcaour said that Monday the

football Raiders had offered ihe use

of their facilities. "They have a Jobst
machine that is lugger and more
stable than the one I cany," he said.

“After some king, well try and get

some motion exercises gsng.’’

Later, Paolocri said that “the

swelling is down, but the ankle is

very sore." He added: “You know
Isiah- He’s going to play."

But Thomas, asked whether he

thought he would play, said, *T

doubt it. Right now the decision

has just about been made. Most of

the peoplewho looked at it seem to

think there will not be a chance I

badly after the injury, be still man-
aged to make 11 more baskets,

many while favoring the ankle, and
finished the game with 43 points.

. How well Thomas could play-

Tuesday night, and how much,
would have & major bearing on
whether the Pistons won their first

NBA title or the Lakersbecame the

first team in 20 seasons to win
successive championships.

-

“Nobody said winning a cham-
pionship would be easy," Thomas
had commented Sunday night

Asked if he had thought it would
be this difficult to win one, he re-

plied: “I don’t know. I’ve never

won one before."

To accomplish their feat, the

Lakers would have to become the

first team is league history to take

the title by winning three straight

Angeles Lakers. *Tf itwere the rega- can play.” seven-game series. It took the sev-

lar cgflyy*. you’d say he would miss Win or lose, for Thomas, who enth game home-court advantage

the next todays to twoweeks easy." has gotten 128 points, 55 assists for them to beat the Utah Jazz in

After the wne, Thomas also re and 16 steals, tins will be a long- the Western Conference semifinal

crived two stitches to dose a cut on remembered series. First, a sore —*** *w“ TV*"“'

bade sidelined him for three prac-

tices. Thai his wife, Lynn, gave

birth to their first son, Joshua Isiah

Thomas, finally, there were those

12 inspiring minutes in the third

!e. was sprawled on period Sunday when he sangle-han-

his 10th-floor bold dedly kept the Pistons in conten-

his cheek, and me of Ins eyes was
haff-shuLThose injuries camefrom
the Lakers' Michael Copper, who
had been guarding Thomas.
Sunday night, Thomas; minus

2ns iioial

the bed in

room, his badly swollen ankle in- don, scoring a championship-

serted into the sleeve of a Jobst round record 25 points. Limping

and (be Dallas. Mavericks in the

conference final.

Said Kareem AbduWabbar, go-

ing for his sixth championship in 19

years in theNBA: “It’s the ultimate

type challenge—everything on the

table, winner take alL"

Tbe Pistons would need more
than Thomas. They would need to

get Adrian Dantley, their leading

SauayVPI

Isiah Thomas: On crutches.

scorer, more involved in the of-

fense. Dantley, who was double-

teamed and constantly harassed

Sunday, took only 10 shots; he
made 3 and scored 14 points. In the

two other series games in which

Dantley was held under 20 points,

the Lakers also won.
A similar observation could be

made about James Worthy, the

Lakers' small forward, who has
been matched against Dantley. In

the three games the Lakers lost.

Worthy scored 19, 7 and 14 points;

in tbe three theys won, he scored

26, 24 and 28.

“Could I seeus wanting itwithout

Isiah?” said the Pistons' coach.

Chuck Daly. “1 could see it being a

"2

OREBOARD

again. 1 just hope
do wdL This will be a very good
test forme."
The match was a highlight of a

very busy second day at Wimble-
don that was full of good tennis.

Martina Navratilova and Steffi

Graf were easy winners among the

women.
Tbe only men’s seed to lose was

Andrei Chesnokov of the Soviet

Union, Na 14, who dropped a 7-5,

6-4, 6-4 decagon to Udo Rjglewslti

of West Germany. Given Cbesno-
kov’s dislike for this surface,

though, the result was hardly stun-

ning.

The stunner of the day almost
took place on court Na 13. No
court on the grounds is further

from the clubhouse and whenever
Pam Shriver goes out there to play,

she seems to think she should stay a
while. In 1985, when Graf was only

16, Shriver needed three sets to

beat her on that court.

Last year, she and Sylvia Hanika
played a seemingly endless match
there, Shriver saving two match
points before winning 10-8 in tbe
final set

Tuesday, Shriver trailed Dinky
Van Rensbnrg 1-4. 30-40, in the

third set and looked very much like

sbe might be the first top player to

kweJtere this year.

But Shriver dug in just in time,

saved that break point with a good
serve and a forehand volley and

fought bade to win tbematch,
6-2.

4-6. 8-6. It look a little more than

two hours and Shriver wore a lode
of relief rather thanjoy when it was
finally over.

It could hardly have been easier

Tuesday for Graf and Navratilova,

who are expected by virtually ev-

eryone, including Chris Evert, to

meet in the final. Graf needed 46

minutes to beat Ho Na of tire Unit-

ed States, 6-0, 6-0, vanningher first

match at Wimbledon by the same
score that she won the French

Open final.

Navratilova, starting her quest

for a seventh straight singles tide,

won her 42d straight Wimbledon
match, romping past Sabrina
Goles. 6-1, 6-2.

Evert, playing her 100th singles

match at Wimbledon, beat French
teen-ager Alexia Decfaaume, 6-1, 6-

2. for ber 87th victory.

The only seeded women to ant
Tuesday was Uth-seeded Claudia

Kabde-Kilsch, who was forced to

withdraw from the tournament
with an injury. Gabrida Sabatim

(No. 5), Helena Sukova (No. 6),

Natalia Zvereva (No. 8), Hana

By Gordon S. White Jr.

Sew York Times Service

BROOKLINE Massachusetts— Curtis Strange, who never
trailed Monday, beat Nick Faldo
of England by four strokes in an
18-hole playoff for the 88th UE

5tedon

;

-

FIRST ROUND
MM

!» Made HI. Czechoslovakia, oat.

, Momck Mexico. T-* (7-3). 7-4 <7-37, 4-
Btrver. U.S. dti. Ftraonflo Luna
.'M Maura* GutlofaWl.
dBf.Tnlk Btnfiabnu, Franca* to

rteMm. West Germany, <**f. GHotf
WI.HHW.M; K*lly Evamflen,

;
kmcLdto,janma Pallor, France.7-*

c. *-2; Jana* Svenwon (13). SwedM.
WUUttn. UJL tot. 7-4 (Ml, 4-3.

on ZhvUnovtc rW). Yuoaslovta.
.totaFmaAracnrtno.5-7, 7-* (7-0,6-

otrtek Kutawn. w«*t Germany, «W
n Bokm, MHhertaaOs. 4-i4-Z4-t:
RoKnunOb uj&.m jalma Yzooo.

.+ M. t-5; Alexander Volkov. Sovlol

.
il.

1

TUtrrvCbamoloii. Franc*.M. 7-4

+47-5; John McEnroe IB). US- art.

•oft. Aumrlfe 4-1, 7-s, 6-1; Udo Rio-
te) ConiuMiv, dof. Androl Chcono-W Union, 7-5, *-*, m.
a Acuna, ChHo, dof. Kevfn Curm,
.17-4). 4-7 15-7), 7-4 (7-2). M; Memo
NeltM Mhu. daf. Carl LlmOeroer.
J. 7-4, m, 4J: Bronislav Siankavlb
.awklo.am. TMdNetoan. USL.64.tt.

Prt^ionv Conodtodd. Gustav
Soolti Africa. 4-3. iM. 4-1: Mat* Wl-

a. &MO«n, He). EOuorOoMom A»-

(74);OcmU Pate.UA.def.
SmkJmv 4-2. 4-3. 4-7 07), 4-2.

'teMk.MlnrlBn&MLDan GoMIto
’-**<7-5; Ken Ftorh.ua.0*1. Peter

*w»nilte. r-to 74 nv«). M{ Pterer
Sevtti Africa flat. PsWd Arrova.

Pera.4-7 <5-7).4<4-4.44.44;JimmyConnor*
U).Uto.Oai. LelfSWrai,03^44.7-4(74), tol

:

Karel Mavacefc. Czedroslovakla del. Peter

Llnderen, Sweden. 4-2. H 7-4 (74); Tore

Ntetnecka West Germane, del. Richard WM-
CtmUo. Britain. 5-7. 7-4 (74). 7* 4-2.

John Rass.ua.detFooteCane, Italy.4-7 tto

7). 4-a vi, 3-4. 4- 1 ; Glenn Micwbata. Canada

det Andrew Casfte. Brilaki,W 74, 4-4

.SEIKO

Women
Lori McNeil (10). U-S- del Nleote Pravfa

Avftralla 44. 74: Ellv NakomL UA. det

Kathy Horvath, U-S. 4-t 44; Louise Field.

Austral la det, Eva Ptaff.West Germany.7-S,
44: AMteea Gurney. ua.ttef.Amanda Grun-

few. Britain, ft* W; Catherine Tmwler,

Franco, deL Pot Medrada BrailL 44. 4-1 :

Marline NavratUove (3). UA. det Sabrina

Gotes. Yuoosiavla tot. 4-2.

SMB Grot <11. west Germany. deL Hu Na
UA. 44, 44): SueHone Parfchomenka Swtet

union.deLjni HethertnoteaConodatte-Ato

3; Pam Solver 13), UJLdeL Otaky Van Rons-

auraSouthAfrtca4X4toto4 : G**rtelaSobaB-

ni (5), AntenttnadeLCorilnoSeeuea Canada

42. 42 : Susan Skxxte. UJvDftf. Teresa Cotrtn,

Britain. 44.4- 1 : Koran Senimper.South Africa

deL Karan Hunter. Britain. 64. 6-2.

KarinaQmmtrea FrancadeLJulleHaMra

Franc*. 7-4 WJ. 41 .* Lisa O-NelL Australia

def. Ckwdta Porwlk,West Germany. 74W;
Hater Wttvoet, Nettiertanda def. MMielte

jeegaM. Australia 41

4

-2; Masoko YanaaL

Jaoon, d*L Barbara Gerken. UA. 44 4t{

NotaKoZvdrevn (8). Soviet Union, def. Bonnl

R«is,U.S.4i44: AfinHenrlcksson.UA.deL

Beth Herr, UA. 4A 6Z
Jo Ourte, Britain. deL Morlonne Werdrt.

UA. 6-4, 44; Nathalie Totolol, Ftwwa det.

Atet Devries. Betsium. 42, 44; Chris Evert

(4>, UA.def. Alexia Dcschoume. France. 41.

43: UvMd Savchenka Soviet Union, del.

Jennv Bvrna Australia 42. 42; Steehonie

Belie, UA.def. CftttwWe 5u1ra.Franaf.4l4

7.44 ; avlstkme Jolissotirt, Swlderland, dot

Llso Gneorv, Australia. 47 (3*7), 44W
Oretchen Maaera, UA. deL Helen KelesL

Canada *6 IW). tt 7Si EllWbWh Mtater,

Australia del. Amy Frailer. UA, 7-5, 44;

Hono Mandilfceva i*l* Cwdiestevukta. det

LouraCarrana ltalv.4*7-5 i Gtal Fernondte.

UA,det. BrandoSehol&Netad^wdatt44,

M; Etna fWnoeh.southAfricadef. Cotarino

Unoavlst Sweden. 7-4 17-31 . 44; Roe FW4
bonk.UA.deLMorv Lou DanteiaUA. 42,41
Helena Sufcovo («). CadwHowkla drf.

isobede Demonpoof. Franca tt 1- 4 42;

Morv Joe Fernandes tW. UA det Nicole

jaaernaL Netherionas. 4a42: Kafrtno Ad-

omaUA.dci.ValdoLofc6.HrltafaM.42.-lva

Badarova. Cietfmlovokla det Shaun 5fo4
ford. UA. 7-4 (7-5). 43; ww Kuenwka
Poland,det. Betsy NoeeheaUA.47. 41.43;

je-Aiwe Fault Australia det Marfa Lma-

stram. Sweden. 74 17-5), 43.

BASEBALL
Monday’s Major LeagueUne Scores

AMERICAN LEAGUE
N5 m 334—14 21 8
•01 IN 10ft— 7 13 1

HurstLomo (7) and Cerone; Swindell,Ded-
mon (3), Schateeder 16) and Allaneon. w

—

Hurst, 43. L—Swindell, 1fr& HR—Boston,

Greenwe 11

3

OIL Burks (7). Rice (3). Cleve-

land. Kittle 00), Snyder (15).

Baltimore Ml DIO MO—

2

6 1

Tereeto 3M ON 2ft»-5 u •
Bodwckar, Aose (0) and Kennedy; sited,

ward (7),ttonfc» <*) and WhlH.W-SNeh. J03.

L—BaddWwr, 410. Sv Henke 113). HRs—
Baltlmara, CRIaken (11 ). Toronto, McGriH
(14>,

New Yar* OM MO MtM M 1

Detroit «0 MO MOM t ft

John. Gwante (7) and Skinner; RoMnsen,
itewneoion (ID). Hernandez (10) and Nokex.
W—Hernandez. S3. L—Guante. *3. HR—De-
troit. Brookens (4).

MajorleagueStandings

AMERICAN LEAGUE
Boot DtvisiOO

W L Ptt OB
Detroit 41 24 412 —
New York 40 24 404 te

Cleveland 3* 2* SM 21*
Milwaukee* 34 33 sa ft

Bostwt 33 32 JOft 7

Toronto 34 3ft .486 Bte

BfdTfmare 10 9 3*5 23V»

West Division

OefcKM
w
a

L
25

Pf±
A32

Ol

Minnesota 37 2ft Jdl s

Kansas city 34 33 5Z2 7V2
Teens 33 35 Jt85 10

ttkago 3ft 37 JO nr*
California 2ft 40 j42B MV,
Seattle 2ft 44 sn 18

NATIONAL. LEAGUE
East Dtelstea

W L
New York 43 24

pa.
ee

OB

Pfrtsftvrsft 30 30 JS9 5t*

Chicago 34 31 .537 7

SL LSulS 34 34 .590 ftVb

Montreal V 35 478 II

Philadelphia at 37 xs Uti

West OlWslaa

w L PCS. OB
Las Angolas 38 2ft .567

Houston 34 32 32* Tvs

ChKbtnaf) 33 35 NS Ste

San Franctera 33 35 ,485 ai*

Sat Dteoo 39 49 -429 too

Atlanta 23 43 J4S 14Vb

12 5
DIO 100 013—5 7 1

Petry. Corbett (6), Moore (7). Harvey (ft)

and Boone: Anderson. Atherton (», Best (•)

and Harper,w—Moore,3-2.L Anderson.4*.

HR—California Joyner (4).

, City Mft «» Ml—

3

5 2
oto an ms ii o

Leibrondt, Montgomery (7). Gleaton Cf)

ondQuirk ; McOoweil.Horton (8).Thigpen (ft)

and Karitovlc*. w—Thigpen, tt L—Mam-
gomery, 0-1 . HR*—Kansas City, White (4).
Chicago. Lyons (3).

eiD w an—s t i

DM DU 110—4 a a

Welch, Nihon (4), Codoret (7). Plunk (7).
Ecfcerstey 1*1 and Hassey. Stelntenh (ft): Hl-

gaera CrUn (4). Plesac (ft) and SurhoH.W—
Plunk. 5-1. L—Crlm. 04. Sv—Eekerslev (21 ).

HRs—Oakland. Henderson (ft). Parker (ft).

Milwaukee. Leonard (2).
DOB 2M IDS—3 4 1

180 881 811—* S D

Langston. Schooler (8) and Bradley; Rus-

seNand Stanley.W-Rw*eli.MLL—Schooler.
o-L HRs Seattle. Davis (121. Tekss. Kunkel

(1 ). Sierra (II).

NATIONAL LEAGUE
SL Lash 140 800 IDO—

2

7 0

Montreal sw nfi 02*—

3

S 1

DeLeon. Dayley (61. Worrell (a) and Pena:
voomonx Parrott (ft) and Santaventa. w—
YeumonsttL-Oavtev.ia&v—Porrett (5).

PtttsburgB MMOMT1 t
New York DOD 300 *30-5 ft 2

Smiiev. Janes (7) and LoVdlllera; Oteda
Leach (73. Walter (7), Aguilera (8) and Cor-

ter.tt—Smiley,tt L—OledattSv—Rabin-
sen m. HRs—New York. Strawberry {17}.

MOBUlkSI OJ.
CAktegd 8M 104 020-7 13 0
mflMttaftta 308 OM MO-2 4 1

Moyer. Lancaster (ft) nf Dovh; Ruffin.

Harris (4).Moore 1ft) and Parrish,w—Mover,
«. L—Rutfln. +4 HRs—Chicago. Dunttan

(7). Philadelphia, Parrish (11 ).

ancfeoatl 060 862 060—

2

8 1

Haastaa 000 IM Mft—l S 0
Brawnlna. Franco (6) end McGrffl; De-

shataw Agasto (ft) and Trevino,w—Browning,
4a L-tadtets. *4. sv—Franco (?). HRs—
anctanon. Lark in (4). Houston. Bass (4).

Annate DM M DU—

2

10 1

Los Anpeie* 201 320 00»-7 M 1

Giovtot, El0ie1bereer (4), Puteo (7) and
BerteMct; HlUegat. Pm (ft) imd Demosev.
W HltteBBs. V0l L—Glovteto M. Sv—Pena
15). HH-Attanta. Cam (71.

Sea McgO M2 DM DDft-a 3 2
Soa Francfseg OM DM Ml—I 8 ft

Howklra. Dovte (8) and SanHaoa; LaCose.

LettemmmaBrerriy. W’ Hewkfct*.44. L—
LOCOSS. 55. SvOavIs (12).

33-year-old Virginian scored

par 71 on the 7.010-yard (6,402-

meter) course at The Country Gub.
Faldo, 31. the 1987 British Open
champion, shot 75. They had fin-

ished the regulation 72 holes Sun-

day tied at six-under 282.

As be walked off the 18th green

Strange met his wife, Surah with a

big hug, lifting her off the ground.

Then, trying to keep bade the tears,

be said: “I have to thank my dad.

This is formy dad. I’ve been waiting

a long time to do this. I screwed up
the ’85 Masters, and this is for Dad."
Tran Strange, a golf professional,

taught his son the game before dying

of cancer when Cintls was 12. There
towelcome the newchampion Mon-
day was his twin brother, Alan.

In rurally winning one of golfs

four major professional champion-

ships. Strange gained his seventh

victory in the last 1 1 months. It was
also bis third triumph in the last 80
days. Among his victories since last

July were the Canadian Open, the

World Series of Golf and the recent

Memorial, all on difficult courses.

He also beat the man some believe

to be the world's best golfer,

Norman of Australia, in a play

at the Houston Open on April 1.

No other golfer playing the ma-
jor world circuits has won so much
in the last year.

This 28th playoff in U-S. Open
history was the third in the three

Opens at The Country Gub. In

each, the previous year’s British

Open champion was a loser here as

Francis Ouimet beat Ted Ray, the

1912 British champion, and Harry
Vandon in 1913 and Julius Boros

won the 1963 playoff by beating

Arnold Palmer, tbe 1962 British

champion, and Jackie CupiL
Ever since Strange lost the lead

by hitting two shots into water on
the bade nine at the end of the 1985

Masters, be has been suspected of

,n, n n tt ivauLua z-vueva (nu.o;, sjumio being a man who falls short in the

Amsonimeurnun Mandlikova (No. 9\ Loti McNeil big ones. But Monday, he and
J (No. 10) and I-ar?«fl Savchenko Faldo were the only two left from

lit Crash atParana (No. I3)afl won, with only Sukova tbe fidd of 156 that started this

dropping a set Open last week. And unlike many

There was one major surprise on previous Opens, two of ite best in

tbe mar’s side, but it did not in-
thegame were m ap^yoff.

votve a seed. Kevin Curren, the “This is the greatest thmg I have

ever done," Strange said.
M
lt was a

heck of a tough day out there, and
after tbe !7th bole" Sunday, which
he had bogeyed to fall into a tie

that created the playoff, “1 would
have felt very bad if I didn't win

"

Il came down to an American
known for his intensity against an
Englishman known as a plodder
who can make par after par.

Eadi paired the first hole with

cue putt, Faldo extricating himself

from a bunker for the 4 and Strange

coming out of deep rough, then

chipping dose for par.

Both missed the green on the sec-

ond hole. Strange blasted free of a
bunker for his par-3 and Faldo

chipped from the right collar for his.

Then came the first break, when
Strange scrambled out of deep
rough and two-putted from 30 feet

(9 meters) for par-4. Faldo drove the

fairway, but hit his approach into a
bunker. He couldn’t get dose and
-two-puned from 20 feet for bogey.

They tied at No. 4 when Strange

got his first of three bogeys. But
when be birdied No. 5 by hitring a
magnificent approach six feet from
the cup, he regained the lead and
never lost it He increased it over

the testy back nine as he birdied 13

and got two bogeys while Faldo
bogeyed three of the last four boles.

Said Strange: “We don't root

against each other in golf, but 1

looked at Nick a couple of times

and didn’t want him to win."

United Press International

ALLENTOWN, Pennsylvania

—Champion race car driver Bobby
Allison was “semiconscious and re-

sponding to verbal commands'"
Monday after suffering a bruised

heart and fractures in a crash at the

Miller High Life 500 at Pocono
International Raceway.

NASCAR spokesman Andy
Hall said tbe 50-year-old driver

from Hueytowm, Alabama, re-

mained in critical bat stable condi-

tion at Lehigh Valley Hospital He
was unconscious for several hours
following Sunday’s crash.

The accident occurred when a

tire blew, throwing Allison’s car

into an outside wall It then rico-

cheted into another car.

TysonBoutSet

At 12 Rounds
The Associated Press

TRENTON, New Jersey —
Next Monday’s heavyweight ti-

tle fight between Mike Tyson

and Michael Spinks has been

set at 12 rounds by the state of

New Jersey, but tbe Interna-

tional Boxing Federation said

Tuesday it still would strip Ty-

son of its crown because he.

won’t agree to a 15-round bout.

TheNew Jersey State Athlet-

ic Control Board ruled Mon-
day that the fight in Atlantic

City will be 12 rounds, and
criticized tbe IBF along with

the World Boxing Association

and World Boxing Council for

squabbling over the length.

man who heat McEnroe in 1985 in

his last appearance at Wimbledon
and then went cm to the final

againstBorisBecker, wasbeatenby
qualifier Ricardo Acuna.

Tbe men’s seeds, other than

Chesnokov, ah moved on, led by
Mats Wflander (No. 2) an easy

straight-sets winner over Eduardo
Masso and Jimmy Connors (No. 5)

who, sore foot and afl, beat Leif

Shiras, a good grass court plays', 6-

3, 7-6 (7-4), 6-1.

Two other seeds, Jonas B. Svens-

son, a French Open semifinalist,

and Slobodan Zmtjinovic also ad-

vanced with little trouble.

CORNHUSKER FOOTBALL VIDEO
VIDEOTAPE SERIES OF THE 1988 NEBRASKA

FOOTBALL SEASON

$19.95 PER GAME
PLUS SHIPPING AND HANDLING

NETWORK QUALITY TELECAST
• FULL GAME COVERAGE
• TOM OSBORNE COMMENTS
• COMPLETE HALF TIME

SEE ALL 12 REGULAR SEASON GAMES PLUS
60 MINUTE PRE-SEASON SPECIAL

FOR ORDER BROCHURE CONTACT:

COLLEGE FOOTBALL VIDEO SERVICES, INC.

P.O. BOX 387.
SCOTTSDALE ARIZONA 85252

ORORDER DIRECT: 1-800-548-2605 (USA ONLY)
OR: (602) 946-7840.

jfiL

BlancpaiN
Since 1735 there has

NEVER BEEN A QUARTZ BlANCPAJN WATCH.
And there never will be.

HAUSMANN
CONCESSIONARY UFFtCMLE

ROMA
OTOLOG1AIDAL 1794 VTA DEL COHSQ
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Hangthe Drug Users Calypso: 'It’s an Educational Thnag’
By Russell Baker seeing one of their own kind

NEW YORK — The intracta-
hanged. Hence, capital punishment

ble nature of our narcotics can have no deterrent effect on

problem may be gauged from the thm.
. ,

N EW YORK — The intracta-

ble nature of our narcotics

absurdity of the ideas being ad-

vanced to end it.

The Congress is naturally enthu-

Most drug criminals are in this

benighted category. Theirs is the
mentality that sees the execution of

siastic about the death penalty. In another criminal as a happy oppoc-

dection yeans, the death penalty is k> ta*e over his business,

always a big favorite among office

pickle, Ed Koch campaigned for
m^x P“»bly help end the ro-

mayor by endorsing^dre^pen- panawth naxootwi* by apply-

How this might refill the i

empty treasury was unclear.

stuff. Everyone is tired of hearing

that the cause of America’s drug

Koch intend u oocutc all tho*
New Yorkers who were swindling a‘

JP
051 Dres0I

?f
***

the city out of its tax incomeb?
claiming residence in their Long hear. Sg.uutn the b.&ndiAinm-

Island summer houses? Nobod? market loses^ WStefOT drug,

ever asked because Koch was obvi- there wffl always be psychopaths

ousiyjust pandstanding vrith the
who are eager to exploit that mar-

cver popuSTdeatb-p^lty sob- ket
“f

1 nun
?
b to nsks that deter

don. Didn’t everybody know that?
ncnnal people.

Didn't everybody know the mayor In short- hanpng the mpphas

of New Y6± hhd nothing to do «“ do nothing to break the addre-

with death warrants?
dWL Han«m« *= users just trnght.

How the death penalty might smeemost people who use the stuff

end the country’s Se dSg “ *han
l
?P

1

v
^3

>cd

addiction is no dearer, but »
Koch's campaign proved again, it ^L*!*?*1* 10

doesn’t bun a politician to talk as
he deterred have good sense.

ferociously asT Old Testament 1
f
8*"*1*

prophet, amd the voters seem to Uke
ft.lnTci.ybow, nobody drc has “^«SS?S1

,E5Sl7any cuoimslasces, will be adopted.

narcotics problem.

Why the death-penalty solution

The reason is the same reason that

drunks caught driving are never

sent to jail until they kill.

As with drunk driving, nobody
doesn’t solve anything is an inter-

t0 at the party
esting question. People who beheve creating the drug problem. It might
in it despite its unimpressive per- ^ your neighbor, your child, your-
formance say it’s because it isn’t ^ Better to finesse the question
applied freely enough. I suggest, on ^ responsibility, cluck about the
the other hand, that it doesnt work hom)r of it all, and blame it on the
because it isn’t applied to the light

incorrigible Latino black hats,
people.

If Koch had actually started Q
hanging the city’s tax evaders who So let’s all talk nonsense, and
claimed residence on Long Island, while we’re at it, let's Hang the

the city's revenue would surely black hats, too. Coming up here

have jumped immediately. Why? from Latin America and forcing

Because people canny enough to those monstrous drugs up our
work a tax dodge are too smart to noses, into our veins, down our

keep at it once they see that it may gullets—rope is too good for them.

be the death of them. Better taxed

than dead.
Shabby? Phony? Sure, but what

do you expect? When there’s notb-

The death penalty is never ap- mg you can do about a problem

plied, however, to people whose except wish it didn't exist and hope
punishment might produce whole- it’ll just go away one of these days,

some civic effect. Those commonly you’ve still got to get re-elected,

executed are violent, uneducated don't you?
psychopaths whose crimes hint at Hey! Let’s use the army! Let’s

insanity and/or profound stupid- defoliate Peru! This is serious! It’s

ity. Such people are incapable of re-election time!

drawing sensible conclusions from New York Tunes Service

By Mike Zwerin
International Herald Tribune

PI ARIS— Meet Mighty Sparrow, King
of Kings.

He follows a long and distinguished line

of royalty including Lord Kitchener,

Mighty Terror, Lord Hannibal, Lord Mel-

ody. King Fighter and Attila the Hun. But

there was no red carpet or 21-gun salute

when His Calypsooian Highness arrived

Tor his Gist appearance in Paris earlier this

month.
And foiget the Crillon or the Ritz. He

was checked into a pale pile of concrete

<*n« on the wrong side of the beltway. His

bouse has not traveled wdL
But he bolds his head high with the pride

of someone who must earn the right to rule

a meritocracy. He had successfully de-

fended his own crown against all comers a

week earlier, on May 28. He smiles like

someone who wears a crown studded with

smiles: "Now I send all them others bade

to the drawing boards to see if they can

catch me next time around.”
Every three years, calypso singers get

together in their native Trinidad and Toba-

go to prove supremacy among themselves

and the audience. They compete in song-

writing, interpretation, presentation, rele-

vancy, improvisation. They are whittled

down from more than 100 and then the

king of kings is crowned in what’s known
as a “cutting session."

The Roaring Lion traces calypso’s roots

back to the 15th-century French poet and
baHadeer Francois Villon. Eric Williams,

prime minister of Trinidad and Tobago
from 1961 to 1981, described it as

,M
the use

of song to comment on current happen-

ings, to phrase social criticism, to convey

innuendo.” When VJS. Naipaul wrote, “It

is only in the calypso that the Trinidadian

touches reality," be was trying to correct

the impression that his people escape reali-

ty through carnival and calypso.

Mighty Sparrow in concert: “We get oar names pretty much Eke wrestlers.’
1

rytefler with a Caribbean lilt, cultured, po-

litical awareness, sense of irony and
instinct for rhyme:

“But you journalists have put us story-

too. But at the same time I'm not forgetting

lyrical value. It's always been an educa-

tional thing. Calypso was never meant to

be only entertainment. Somehow I feelout you journalists nave put us story- be only entertainment Somehow I reel

tellers out of business,” Mighty Sparrow very uncomfortable when I don’t have a

complains. “You have the media,yon don’t message to give the people.”

have to worry about singing and rhyming
,

you are everywhere. We can no longer get

peoples’ attention. Calypso cannot be en-

Awkward messages from Mighty Spar-

row have been banned by Trinidadian ra-

dio and television — “Capitalism Gone
Once upon a time when there were no joyed properly ifyou don’t pay dose atten- Mad” and “Invade South Africa,” for ex-

gbelto-blasters or satellite (tidies and only

the rich were taught to read, calypso was
don. We used to extempo [improvise], it

was a highly developed form. But now I sit

the vehicle to get the news of the people to here and say, Tbe gentleman with (he hand
the people of Trinidad. Calypsonians

served the same function as African griots

and European troubadours, carrying news

from village to village through song and
verse. “The Calypsonian would delve into

on his face, this is wfaai I'm fellin’ you in

ample. When the University of the West
Indies awarded him an honorary doctor-

ate. be says he felt “very proud." But then

he began to think of all those generals

the happenings of society," says Sparrow, ing John McEnroe behave badly on the

“He would recount good deeds, tdl what tennis court

this place. I’ve been lookin' at you all the flashing their medals and pompous people

while, and I love the way you flash your treasuring important titles,

smile, ’ and you're looking out of the comer He then wrote a song “with a little hu-

of your eye at that screen over there watch- mor in it" which for some reason he could

ins John McEnroe behave badly on the never fathom was also banned: “It was

the evil people were doing, what tbe big

shots were up to.”

Mighty Sparrow claims to have been

about a woman hypochondriac who keeps
coming to me. she thinks Fm a eynecolo-

Mighty Sparrow claims to have been listen to those pretty rock boys sing “Hey
bom Slinger Francisco, which sounds too baby, oh my baby

1 and shake their butts,

good to be true, like a double Calypsooian So the young Calypsonians in tbe Caribbe-

“People don't want stories any more, coming to me, she thinks Fm a gynecolo-

popular music is aD about rhythm. They gist. I tdl herFm not that kind of doctor.

twist But don’t forget he is King of Kings,

more than mere embodiment In any case,

in his presence, you never doubt his cre-

dentials—African ancestry, a natural sto-

an started to compete, playing for dancing

and partying. They modernized with soca.

Soca is calypso combined with soul music

I modernized. I sing with an electric band.

She keeps crying about all sorts of imag-

ined Alnesses. She says *Dr. this, Dr. that*

She wants a hysterectomy, a mastectomy

and even a hemorrhoidectomy. So there 1

wasjust trying to live life with a light heart
an<! they banned that."

This is a good place to point out that-

PEOPLE

Sparrow is Bving life in Quecnss New York,
because “flat's where the management ii

”

and that Lord KittAdaer tivedla London
for something tike 17 years. StiR discount-

ing souk discountable Andrews Sisters

rRum and Coca.Gda”) and Harry, Bda-
fonte spin-offs, tbe Calypsonian message
has not spread like reggae.

“Calypso is still identified almost cxdn- :

srvdy with the land, of its bulb,” explains
Sparrow. “Though ithas spread around to
other Caribbeam islaqds faftar the Amen- -

can invasion. Sparrow sang, T want to go
back to Grenada, to teach the Cubanshow
-to fighFJ. it never got a /anreicaa identity.
Theyhad their blimbea^'flaqrhadska, they
had rode steady. None of t^em Ire^on. So
when they found reggae, every

^

Imhacan
became an" unofficial- ambassador. They .*

had good organization and they pot tng
money behind it. The people: from Calyp-

'

soland had been blessed with hm$ic of djeir
-

ownfa-100yiears.Th^tookfr'fbrgnmted.
‘

They saw no reason to be oveivprotective.

They jumped on the reggae bandwagon :

toa" - -
.

’

Like calypso, reggae has a message bift

tends to hit you on the head with it —
“Legalize it," “Blow It Up." On the other

-

hand, invader — one of Sparrow's prime

influences— wrote a song abouthow U-S.

soldiers stationed on Trinidad during -

World War II lured thrir women awaywith
shiny things; about a man whose lady

would dress up to JaG in the evening, kiss
'

him cm tbe cheek before leaving and say-.

*m be back in the morning."

And Spoiler turned the metaphysical

into a bedroom fame:

*7 heard when you die after hurial

You have to come back as an insect or an
\

animal
Well if iris so I don’t want to-be a monkey,

'

Neither a goat or a shop or d donkey.

Brothersay he want to come backas a hog-

But not me. I want to be a bedbug:

I wanna bite than young ladies, pardner.

Like a ha dog or a hamburger

But if you're skinny don't be in frigfiL

There’s only fat women -Tm gamut, .tote.’’

Which brings up a final question. How
can a sparrow be “Mighty?”

- “We get our names as we go along,

pretty much like wrestlers. When I first-

started 1 used to jump around the stage a
lot, like James Brown but before James
Brown. I was skinny then, that was 34 years
ago, so people took to caSisg me little

Sparrow. Everybody else had these fero-

cious names 1— Executor, Panther, The
Introder. And there I was this little spar-

row in between them. They were going to

kill me. So I figured if 1 had to be stack

with Sparrow r was going to be a Mighty
Sparrow." ....

- B^nKhRWieigaN(MFtn&
winmSg professor of pedkdhe and
antiirbpjbgy.at^he Uravctrity of.

i Feansyhramit^^- become mastefi

• of- Bafliol (Megfc at.Oxford Ufti-l

verafty. Bbmba^. received a doc-

1

toratein tiocheaustrya 1935from
J

Baffiol and taught mote as a -visit-

ingprofessor in 1983-4. In 1976, he
: won a Nobel Prize in physiology,
and medicine for his wok oh se-

rum hepatites: Blumbag will lake

over the -post neper year when the

. present, master, Anthony Kenny,
steps down; said a Bafliol official.

Americans currentlyaremaster* of
' tbreeoCOxfaKft' other 34colleges.

_•/ *
;f..Vr. 7

Ah. American- sdxriar^ays that

an unsigned and unthka' story,

written in 1857 and published in

Household Words,the weeklyjour-'
;• aal edited by Charles Dickens
rune years, was written fry Dick

. himself. Professor Jfsrty Stone
California State University a
Northridge says the stray,which bn

has named' “The Bride’s Cham-
ber." is important because it shows
tWDiclEaupmtheiriastmtim^
facts of his own Eft into the lives of

his fictional characters. Letters

framDkkeDsandothercqntempo-
rary evidence helped trim reach the

condition that Dkke^'wrote the

story. Stone said. “Tfre story v>
veflf'a great deal about DickcnsV
extrammixal yeandng^Sto'ne said,

“inparticnlar how befcBbead over

heeis in love with an 18-year-old

actress, EHen Lowfeas Tennn, who
retired from tire -Stage two years

later and who tohameiFltis uns-

tress until his dt$ftfL~Tinhe story

the name Ellen is used for the char
acta of the young woman.

..A British businessman in

York has given S65 rafflion to

American art for the Tate Gall

in London, Tbe anonymous
will be invested and the' im
Used for purchasing, according% Abo Bourns, director of the

Tate, which has themostfaqMflMt
coilcaim of American 20th-centu-

ry art of any museum outride the

United States, including major
works by Jackson PoUodc, Mark.
Rothko, WIBcd de Bar-

nett Newman, Andy Warhol and,

Roy Ucfateosteia. “We have a good
ejection ofAmerican abstract ex-

pressionism but we have nothing

by Edward Hopper or Georgia
O’Keefe, for instance,” said Bow-
ness.

PERSONAL.
MESSAGES

MAY THESACREDHEART OFJESUS
be adored, glorified, land and pre-

served throughout the world, now
and forever. Sacred Heart of Jew*,
pray for v*. Sant Jude, worker of

HOLIDAYS & TRAVEL

Cruise in Begmce
In Tbe MtdWwranni
end Tbe Uadi Saa

TO THE GRH9C ISLANDS,

EGYPT, ISRAEL TURKEY,

THE USSR, YUGOSLAVIA
AND ITALY

INTERNATIONAL CLASSIFIED
LOW COST FLIGHTS LOW COST FUGHTS

CONCORDE Pint & Qub Gass up to
23% off normal fives. Worldwide

DUNKING PROBIEM? Le Rudter of-

fers English speaking raddentid reho-

bAtatfon and dstamfiaAon near

Geneva. Teh France SO 41 44 d5

REAL ESTATE
FOR SALE

PARISASUBURBS

1VRY METRO
3rd level duplex. 104 iqja, 5 red
rooms, oil comfort* + 109 sam. aor-

REAL ESTATE
FOR SALE

PARIS ftSUBURBS

rooms, oil comforts + 109 sqjn. gtx-

den, aarttvom, undergrowid porlwtg.

FlAMXffi.
Cobmet istcobs 46 » 55 36.

ILE ST LOUIS
SUMPTUOUS 260 SQM APAjrTMeNT

Price Ff KMOJXO.
Sle. Giro PI 47.0426.10, office hour*

EXCEPTIONAL
RUE DE Set*. Luxurious 100 sqjn.

1 bedroom, etrcellent oondoon.
VLGI, Tel, 4766.03J6

lOKMFONTAMBUEAU, kwdy 165
iqjn, English stylo home, advantages
Fl<00n«irieoot>oble.l3n7nan^

ST GBUHAM DB PRES, reception

apartment, 90 mud., high cutting.

Fi690j300. Tel: 4320 3271.

REAL ESTATE
TO RENT/SHARE
GREATBRITAIN

LUXURY EXECUTIVE APARTMB4TS.
Knightsbndge I Chelsea RAy ter-

v>cra - Al modern convenencei.
Health dub. Mnmum stay 22 day*.
From C180/wk. NGH Apartment*, ltd

Net Gwyn Howe, Slaone Ave. Loo-

don SWSOI 5891105. tU-29581 7 G.

TODAY’S
DiimYATiom

BUSINESS
MESSAGE CENTER

Appears on page 17

REAL ESTATE REAL ESTATE
TO RENT/SHARE TO RENT/SHARE

PARIS AREA

MANHATTAN
OLYMPIC TOWERS

Locoed 5th & 51st. 2-bedroon, 2Vt-

boh, nioely fumshed oportment owl-
ohki itrwneaScdely, long S short term.

High Floor-Southern exjxMxe. $7,950 /
month. Owner- 212-3007430.

REAL ESTATE
TO RENT/SHARE

.
FRENCH PROVINCES

HOLLAND

RarmousE inthnationai
No 1. m HoOond

for hemfl fornehed hotnes/Bott
Tel. 31-20448751. TU: 10856 Neder-
hoven 19-21, 1083 AM Amsterdam

JULY AND AUGUST
WtreO^AB. Sym&sVbrtfor*

I

OWNER
.

Lmtbt and Sunny pfnrtiaw. > bed
rents newly fcnrnhed and tfocaraled **4^
l-bedracm Wt. 52000 per month, high Tef. 930-1130 Bneteh 02^49-5621

cothedrd erindaw, open mew. Swag
room and rfinciocraa

Tet 43 22 90 93

The daridge Residence

CHAMPS RYSKS
high dau, fodfy equipped
oportTncrUs with services.

Rom i wrac
Tel: 43 59 67 77 Telex 29054V F

m$mm PARIS AREA 5ismrm

GREATBRITAIN

NOJIUY: FACING BOB. owner sefc

96 eqttt apartment. F3. 100,000, Visit

today 2-7pm: 37 bd Cdr Qicraat or tel

for appointment 464071 .94.

Rent a RAT or an OFFICE
in Fora. By day or mam
From FF 5800 l month.

With ofl possiUe hold sennas
Housetceepng. room sennoe^etc.

Slumo up to 5 roams,

FLATOTH TOWB?
an the Rim Seine,

right beside the Eiffel Tower.
FLATOTH. EXPO a few meters has
the exhdxtion center Forte de VnaBes.

For mare information
pfirose oafl us: 45 54 93 07

Tdl free- 05 345 345

NHJUtY, PARIS, fonfohed opartaenl
for rent, modem bidding omtootog
«nnv gardens, 1 song roam, batco
ny, J bedroom, batfooomi btchen.
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FOR MORE
CLASSIFIEDS

Automobile Market
Place Your Classified Ad Quickly and Easily in tfie

INTERNATIONAL HERALD TRIBUNE
By Phono: Call your local IHT representative with your text. You will be informed of

this cost immediately, and once prepayment is made your ad wiD appear within

48 hours.

There ere 25 letters, signs and spaces in the first line and 36 in the following lines.

Minimum space is 3 lines. No abbreviations accepted.

Credit Cards: American Express, Diner's Qub, Eurocard, Master Card, Access and
Visa.

HEAP OfHCE

Part*! [For daurffod onto
(1) 46^7.93^5. 613595.

Amsterdam: 26-36-15.

Txj 13133. Fax, 267935
Ate 361-8397/360-2421.

Tx_- 218344 IBS GR.
FA* 17249508.

Bargan (Norway); ®5) 134010.
Txj 42925 PUBIS N
fau 137814.

Brante 343-1899.

Tru 23922 IM8AB.
Cnpenhggen: 01 42 93 25.
Pranhfiirti (069) 7267-55.

Txj 416721 INTD.
Fern 727310.

Hutodd: 647412.

Txj 12-2014 SIGCQSF.
Fax, 647948.

btanbwh 1488957/

1476669/1484847.

Tx.i 27379 CAJUTR.
Immim; 29-58-94.

Txj 455722 GVT CH.
Asu 294732

Utbam 67-37-93/66-25-44.

Til: 16791 YO« F.

London: (01) 836-4802.

Txj 262009.

Madridi 455-2891/4553306.

Txj 47747SUVA E
Fax: 597 05 60

MRam 54&2S73.

(4^ 334494 (1N1ADV1J.

Rom*: 679-3437.

Txj 620500 PPCSRA.

Sfeddmte (08) 7920949.

Txj 14006 TABBY, attit 7920949.

Fxj 06-7687472, attn- 7920949.

Tel Avtvs 03-455 59P. .

Txj 341118 BXTVIL EXT 6376,

Fan 972G6230I0/623909BA 376-

Vhxmm Contact Frankfurt.

NORTH AMBUCA
OUcagtK Oig 4468764.
Houston: (713) 627-9930.

Txj 910881-62W.
Fxj 713-627-3758.

Loi Anatec pi| 8508339.

Tju 650 3T1 7639.

Fxj 215851-8537.

tew Ymfc 013 752 389a
Toll from 572 7212.

Tit: 427 175.

Fan (212) 755 8785.

Tx: 650-327-1375 MO UW
Fxj 415-362-5474.

Toronto: {416} 585-5485-

Txj 06-219629.

Fo» 4I6-585-5Zra.

SOUTH AFRICA

Brymten: 706 1400.
Txj 4 21059 SA.

LATWAMHUCA
Bcqatai 236 9747 - 256 6096.

Txi 42CET2 MTA COl
Bumm Ate3136886

Tx> Cofama pufaiea 339900.
CMbbean: baNd in N.Y.

TiL.- (712| 6846601.
CoctaRte HM 240642.

Txj 1050 RACSA.
Gtipyate: 32 1266 - 5228 IS.

Tx7^361 PGCGYt
limn 417852.

Txj 20469 GYDSA.
Mexico: 535 31 64.

Txj 1774349.

Pmnano. 690975.
Tx_- 2206 Q4ASTC PA.

BJo de Jcmefro: K1 2325273.
Txj 2121685 DRES 8K.

MiPPUEAST
Amman: 62 44 3a

Txj 22277 MKja

B«hvh341 457/8/9.

Tx.- 42244 LE
Cairo: 34 99 838.

Txj (91192313 FTTAS UN.
Date 41*535.

Tjc 4984.

Dabac 224161.

Txj 45884 PANCO EM.
Jeddah: 667-1500.

Txj 403381 COLORS.
Oman: 70 41 B6.

Txj 3729.

Tunis: 710 797.

MR EAST

Bangkok: 25832-44.

Txj 20666 WJAPAKTH
Hong Kong: 1^8610616.

Txi 61170 HTHX.
Hw 5202827.

Bombay: 38 50 19.

Txj 1 175727 (WAKIhf
Karadhfc 51 1346.

Txj 24407 (PUULPK}.

Monte 817 07 49.

Txj 66112 MB PM
Seoul: 734 76 11.

Txj 28504 UNtPUB.

Singapore: (65) 22364-78/9.

Txj 28749.

Taiwan: 752 44 25/9,

Txj 11887.

Tokyo: 504-1925. Txj 25666.

Fol- 5951709.

AUSIRAUA

St. KBdm (613] 52 53244.

te.- 525 3271

ZEALAND

775 12a

JAPAN 3

0039-111

06*-022-9VII

020-795-611

l.r.-tiyijUtVii

0800-89-0011
* Awcrf leeand" (fid tone
1. AvabMe on a tnd basts only;

exdudes FranHurt area
2 Nat available from all loedran*.

There may be a stent delay of up
to 30 seconds between chafing and
operator response.

White m the USA did
1-800-874-4000 Ext. 344
for mare nformatan.

AT&T
The rij^it choke.

Cut out 8 save for easy reference.

LONBY? DESPAIRING? Fad that you
ecm'f go enf CafiThe Etefrieneten. the
Sanantom m Vienna. Austro
0222/73 33 74. You axi m to us m
complete confidsnee lOan-lpm and
7pm-10bra Or write ip 'Pol'. The
Befnerdert. Sekkg. 8, A-1030 Vienna

Auilno.

ALMOST A PANACEA FOR YOUR
. HEALTH PROBLEMS at the

• CHRtSYtANA CLINIC r

/itaniamcfMnndentr. 32, 7822 St Bio
sen, W. Gennany - P?6724fi01D .

GREAT BRITAIN

FOR REAL ESTATE MVESTMB4I5.
near London Cty Airport. Tet London
01-252-1235.

MONTE CARLO
Principality of Monaco

Exoiprwnd & rare OparrmenL Luuun
ous hltngs. Near center and beaches.
Veranda, terraces, private heated
swimming pad with yet stream. HdL
double Kvuig 2 bedrooms, 2 beautiful

bathrooms, dodueam. saleb, forge su-

perfcty equipped btchen vnrh breakfast
nook, cams

AUTOMOBILES

TAX FREE MERCEDES 260 E
English Q-pta*Kj 6 cylinder. Augutt 87
mooeL 12£00 mtl as new, 5 wars,
merry options, A8S, electric wmaaws,
stereo rafio/cassette. etc. Off 50,000,
no VAT. Cdfc M, Schrmner, Tta Hague

31-70/57559 (office hours anto”
Tl* 33458 hi ob. Fur 3170^44482.

AUTO RENTALS ..

RENT M PARISWOOD F480 - 8 DAYS F2200
.UnEmted rntteoge. DERGI 45 B7 37 04

AUTOS TAX

DfiERMHMA

Exdaeive tain agent
Manta Cado

Tat 93 50 66 84
Fax: 93 50 45 52
Tate: 469477 MC

MONTE CARLO
Principality of Monaco

AUTOS TAX AUTOS TAX FREE

ROUS ROYCE

j

SILVER SHADOW P 78 -

,

Good pnee. Tel- Pins (l) ffiiiio ’

30

TAG MOTORS LTD, mtl launjl -r

adcSHIPSIDEfor
now. 151 NoordeHm. 82Q3Q Art

free foil color catalog um. id 03/542.68

Bax 430. 2130AK Haofddora Halted F®- W17823 ^ XS3A -

Ptern: jraSK? 14500 Tbe 74897 Fax:
(02503) 39516 or SHtPSJDfc Brussels,

BHjwUM Montvde (NJJ USA

'Aljoiroa'i^TTr:

AUTO SBEVKES
We can answer your automotive needs
in Gennany. Import.' export, DOT/ffA,

fSir
r

7o°T:NrS AufonWDKl vimon. r U. Box

_ ,

70034^ D-7000 SMtoart 70.

Teh (0711} 760966. TU72S968K1ES D

TAX FREE CARS
Worldwide sdes of BMW - Mercedes
fogucr Porsche K/Btenttey. and dt

other motes. Competitive press.
Ask far price fist for the mdses

.

.
you ma interested jn

DNA MOTORS A.S.
75 Hvidavrmi, DK 2650

Cimanhmwn. Toi 451,471100
Tx T50S4 fax T.47TJ566

now TAX-FREE wad
Range Rawer + Chevrolet + etc.

Mentedes -f- BMW + Audi + etc
CcxfiBae + Jeep + Jaguar + etc.

Same day regtfiaban possible

renewable up to 5 year*

ICZKOV1TS
ondenstrosse 36, CH-8027 Zvrxh
TeL 01 *101 76 1U Telex 815915.

Fcbu 01/202 76 30

TAX Free car*. oA make* & mnrfnh
ATK, NV, Anlnnu 22. 2000 Antwerp.
Belgum. Tel 03/231 16 53 Tx 3153S

AUTO RENTALS

PAMS ALL INCLUSIVE PUKES'

Ford Fiesta FI 875 per wadi.

Ford Escort. F225Q par week
Ford Siena F2940 per week.

NOTHING MORETO PAY
tow include .imMled tern, nsutece,
eoCnan damage wwr, .+ tax.

Daily ratal and after madeb avaiabte.

CB4TRAL RENT-A-CAR
D* Gaule Airport (11 39.9283J9

* Paris office: (1] #605202.

WE 5BX AGB4T5 low cost tsra, with
offices in Utndcxi, UK. USA & Pans,
hate sots contacts in Africa & Co-
hbbean. Pteca* totem 57621 Rente
NLor wile ton* BV, P.08. T2I25.
1100 AC. Amsterdam. Hoiqnd

TRANS WORLD AUTO.
In the Bitematianal dfomand center of
Antwerp, teje stock, fas! md refiabie

service, worldwide deSj^nas.

Tetec 31962
Fax: 231.0626 Antwerp. Belgium

Bflrtroor 12. 8w 7
2018 Antwerp, Belgium.

® MERCEDES-BENZ

V •. -.iVa-iijIkJ

MARAIS - ST PAUL
EXGB>T10NAL

In beautiful town house, mmufieer* 5-

rewn aprttmanr. at comforts, with pn.

vote garden, swxmrtng pop! & xwna
Pne* F7JOMOO.

- A.IJUL 42 78 82 23

fforrwri -^Porsche - BMW
Mfcadas - Lamborghini
Moxeroti - Jaguar - Alfa

Safas& shipping - competitiva

pricas, 'mnxxfate defiwery.

G.ILA. Exoticars, Inc
VaMa, MY. 1Q595, U5A

Tj pH) 9539326 fx, (91^681-1318

TAX FREE SALESDEPARTMENT
MERCEDES-BENZ FRANCE
118, avenue des Champ$-Elys§es, Paris

TeL: 45 62 24 04

mmtmtmm
j — Please send me Name _
i the Vohb Tra-
f CreeHaq<a«okaad Adttaare.

I more intemadon '

1 about DThe Vot»o fV0""
240 series Gibe

net DThe Volvo Camay:

i


